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GROWTH OF OUR FOREIGN TRADE. 


ROM present indications the foreign trade of the United States for 
F the current fiscal year will be larger than ever before reported, 
both exports and imports breaking last year’s totals, which were 
the highest known. Concerning the record already made and the outlook 
for the remainder of the year, a recent statement issued by the Bureau 
of Statistics says: ‘“Two-thirds of the fiscal year ending June 30, 1906, 
has presented its commercial record, and the growth of commerce has 
been sufficient to justify the assertion that for the year both imports and 
exports will exceed those of any earlier like period. The exports of 1905 
exceeded those of any earlier year; yet the exports of that part of the fiscal 
year 1906 recorded are 190 million dollars in excess of those of the cor- 
responding months of 1905. The imports of 1905 were also greater than 
in any earlier year, yet the import figures for the eight months ending 
with February, 1906, are 71 million dollars greater than those of the cor- 
responding period of last year.” 

In the ten years from 1896 to 1905 the net exports of merchandise 
were $4,755,837,095 and of silver $242,427,382—a total of $4,998,264.,- 
477. For the same period the net imports of gold were $199,864,875. 
We have in the last ten years sent abroad merchandise and silver of a net 
value of nearly $5,000,000,000, and in return have received gold amount- 
ing to about $200,000,000 net—a difference of $4,800,000,000, or 
$480,000,000 a year. 

After allowing for the payments made on account of interest on 
American securities held abroad, tourists’ expenditures, freights on our 
products, etc., a large amount must still remain to our credit, if the official 


figures given above are accurate. This balance in our favor must either 


have been lent in foreign markets or applied to the purchase of American 
securities held abroad. Can the absorption of the large favorable balance 
be accounted for in that way? Or are the figures inaccurate? It is diffi- 
cult, perhaps impossible, to answer these questions definitely. But their 
importance renders them worthy of the most careful study. 

1 





OLITICAL contributions by national banks are to be prohibited, if a 
bill recently introduced in the Senate becomes a law. It is asserted 
that assessments were levied on national banks for political purposes 

in the campaign of 1896 and subsequently. In 1896 particularly, when 
free silver was the issue, many bankers believed, and not without much 
reason, that their institutions would be endangered by the financial dis- 
turbances that would probably have followed Mr. Bryan’s election to the 
Presidency. Banks that contributed to the Republican campaign fund 
were, perhaps, influenced quite as much by consideration for their own 
safety as by other motives. They no doubt regarded such contributions 
as the necessary price to pay to escape the partial confiscation of their 
property that would have resulted from the triumph of free silver. When 
a radical agitator like Bryan gains a large following, the political bosses 
of the opposing faction realize that this is a golden opportunity for mak- 
ing the representatives of wealth bring their tithes into the storehouse. 
That this opportunity was not neglected in 1896 is a matter of history. 
The real terrors of Bryanism were greatly magnified in order to stimulate 
contributions to the opposing side, and with good effect. 

It might be very interesting for the bank officers who contributed the 
funds of their institutions to secure Mr. McKintey’s election, if they 
were now called on to refund these contributions, as has been the 
case with some of the life insurance officials who made like contributions. 

Where political contributions by banks were properly authorized by 
the directors, it is doubtful whether such use of the funds of a bank could 
be legally called in question. But the impropriety of such contributions 
is apparent. When banks or other corporations give money for political 
purposes, people not illogically infer that it is an attempt on the part of 
organized wealth to gain some undue advantage. Of course, individuals 
sometimes make contributions to their party coffers from similar motives: 
one manufacturer subscribes because he wants his wares protected from 
foreign competition; another, because he wants free raw materials. But 
it is charged that some corporations—though such charges have not been 
brought against banks—not only purchase immunity from attacks upon 
their business by making liberal campaign contributions, but that they 
also in this manner practically place themselves beyond the reach of 
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criminal prosecution, and are thus enabled to carry out their schemes with 
an absolute disregard of the rights of the public. Allegations of this 
character have been so common of late as to cause much dissatisfaction 
among the people. Stockholders who happen to lean to the other side 
than the one to whose support the corporation’s funds have been donated 
do not appear to relish the diversion of so much cash from the profits, 
that might otherwise have been available for paying dividends. There is, 
of course, no impropriety in the officers, directors or shareholders con- 
tributing as much as they like for meeting the legitimate expenses of 
political campaigns. But public opinion does not favor such uses of 
corporation funds. It is not believed that banks have, as a rule, made 
contributions of this character, and no doubt they will be pleased to have 
Congress enact a law entirely prohibiting the use of the funds of national 
banks in promoting the fortunes of any political party. 


Court of Appeals, and Democratic candidate for President in 1904, 
delivered an address on “Democracy,” before a joint session of the 
Mississippi Legislature, a short time since. After deploring the many 
evils brought to light recently, he said: 
“Above and beyond all things, we must avoid the demagogue like the 
pestilence which walketh in darkness. For the first time in our history 
we see reflected upon the screen of the future the shadow of this baleful, 


rs ALTON B. PARKER, former Chief Judge of the New York 


sinister figure.” 

Whether this is the first time in our history that the demagogue has 
loomed up portentously, is a matter about which opinions would differ. 
There are many people who would not agree with Judge Parker. But 
there is no doubt that the present state of the public mind affords a fair 
opportunity for the demagogue to exploit his panaceas for the alleviation 
of political and social ills. It is somewhat peculiar that in a season of 
general prosperity the people of the United States should be disposed to 
turn a willing ear to dangerous political mountebanks. Ordinarily the 
demagogue can hope for success only when the wind is blowing from the 
wrong quarter. He thrives most when crops are poor, trade bad, and when 
distrust is genera]. But no such conditions exist now. Crops are abund- 
ant, trade prosperous, and confidence rules in the business world. It 
seems, therefore, that the demagogue is a noxious growth engendered alike 
by the foul vapors of adversity and the tropical sun of prosperity. If 
crops are poor and trade bad, he ascribes the resultant hard times to the 
machinations of the money kings. If there is great prosperity, he points 
out that the same money kings are gobbling up the country’s wealth. 
Every way makes his gain. 





504 THE BANKERS’ MAGAZINE. 


HE disposition of men to seek new and untried remedies in times of 
T great depression is at least explicable. They may argue that a 
change can not make things worse, and may make them better. In 

a storm refuge may be sought in almost any port. 

We very much doubt, however, whether the American people, with 
their shrewd common-sense, are going to be deceived by the sinister figure 
to which Judge Parker referred. There are certain problems to be set- 
tled, and they will be decisively and righteously settled without having 
recourse to any crazy expedients such as the demagogue would like to see 
adopted. The shadow of this sinister figure which is reflected upon the 
screen of the future may be prevented from becoming a reality by a wise 
and patient endeavor to correct the abuses out of which this evil apparition 
has sprung. The demagogue and his doctrines are dangerous to property 
rights and to our social] institutions, but less dangerous than the popular 
fury that may be aroused if the people become possessed of the idea that 
this is a government of privileged classes. Making all due allowances for 
the exaggerations of those who from motives of self-interest find it profita- 
ble to stir up antagonisms between high and low, rich and poor, disclosures 
have been made that demand the serious consideration of the wisest and 
best in the land. By bringing a sound public opinion to bear on the real 
evils that exist, and applying sane remedies to their correction, the dema- 
gogue who magnifies these ills and proposes to cure them by employing 
strange nostrums, will find his occupation gone. 


EAL estate loans by national banks are provided for in a bill which 
R has been favorably reported by the Banking and Currency Com- 
mittee of the House. Such loans are to be confined to farm lands, 

and are not to exceed one-half the valuation of the property. 

The restriction in the National Banking Act against loans on real 
estate security has tended to hamper the national banks in competing for 
business with state banks that were not so restricted, and has been exceed- 
ingly irksome to a great many of the former class of institutions, especially 
to those located in the smaller cities and towns where the demands for 
loans of this character have been greatest. It may be fairly inferred that 
these demands have increased since the passage of the Act of March 14, 
1900, permitting the organization of national banks with a minimum 
capital of $25,000, thus adding very largely to the number of such banks 
in the rural communities. The multiplication of trust companies, too, 
which are permitted to make real estate loans, has increased the irritation 
felt by the national banks on account of the restriction in question. 

Of course, the institutions that have the freest use of their funds have 
an advantage in competing for deposit accounts. The state bank or trust 
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company that can make loans on real estate has an avenue open for the 
employment of funds that is closed to the national bank, and where in- 
terest is paid on deposits the latter bank will find it difficult to pay the 
same rate as is offered by its freer rivals. 

The great increase in the values of farm lands in recent years has 
made this class of security more desirable than it has been hereto- 
fore. Besides, with the growth of population and the higher state of 
cultivation under which most agricultural land has been brought, there is 
a tendency toward greater stability of the conditions governing the pro- 
ductions of farm lands, and consequently less of fluctuation in the values 
of rural real estate. 

So far as safety is concerned, there can be no doubt that, at a proper 
valuation, loans may be made on either city or country houses and 
lands. It might well be said, also, that since agriculture is the principal 
source of our national wealth, the national banks should not be 
denied the opportunity of doing all they can to forward the interests of 
this great industry. They already make loans to farmers very largely; 
but their ability to do so is much less than it would be if the prohibition 
against lending on real estate were removed. Few farmers have stocks 
and bonds to deposit as collateral for loans—their land is, in many cases, 
the chief security they can offer, and this the national bank is forbidden 


to accept. 


HERE are, however, some well-founded objections to real estate 
T loans by commercial banks: in the first place, the deposits of such 
banks, as a rule, are payable on demand, or on short notice. Farm 
mortgages are usually drawn to run for a number of years. If the banks 
held these mortgages they would incur the risk of having a large portion 
of their funds tied up more or less permanently. They would probably 
avoid this contingency by selling the mortgages to trust companies, sav- 
ings banks and private investors. This plan would work well enough ex- 
cept in times of financial crises, when even the best of securities do not 
find a ready sale, or when at other times the markets had become glutted 
with farm mortgages. 


T would seem to be desirable, for many reasons, that loans on fixed 
| capital and those on commodities should be handled by different classes 
of institutions, as is done in several European countries. Perhaps 
the desired object could be met in the case of national banks by endowing 


them (under proper regulations) with trust company functions, keeping 
the commercial departments and the trust departments entirely separate. 
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This plan was first suggested for state banks by this Macazine several 
years ago, and the suggestion has been put in practice in Texas and is 
under consideration in Ohio. 

National banks no longer derive substantial profits either from their 
monopoly of issuing circulation or from acting as depositories of public 
funds. They are, on the other hand, subject to a number of restrictions 
not imposed upon state banks and trust companies, and they will not be 
content until these restrictions are removed and they are endowed with 
all the privileges now enjoyed by the most favored class of institutions. 

Despite the theoretical and practical objections that may be urged 
against real estate loans by national banks, there is no doubt that the 
popularity of these institutions, located in the country as so many of them 
are, would be greatly increased if they were permitted to make loans of 


this character. 


RANCH banks are not permitted by the National Banking Law, and 
B in most of the states branches are either prohibited, or where the 
laws permit them comparatively few exist. In New York, however, 
where the State Banking Law authorizes the establishment of branch 
banks in New York city, this privilege has been largely availed of by the 
state banks and by some of the trust companies also. As might have been 
foreseen, the introduction of branch banking in New York city has not 
been regarded with unmixed satisfaction. The institutions that are either 
prohibited from establishing branches or do not find it practicable to do 
so, naturally look with disfavor on the encroachments of the branches. 
State and national banks located in those districts of the city where the 
banking business is largely local in character resent the intrusion of new 
banks, established without the investment of additional capital. This easy 
method of opening a bank has led to the introduction of a bill in the New 
York Legislature providing that every branch bank established shall 
have a capital of not less than $100,000. 

Without inquiring whether such a law is necessary on the score of 
safety, it may be said that it would substantially impair the advantages 
that have accrued to the banks which have established branches. To re- 
quire fresh capital to the amount of $100,000 whenever a new branch is 
opened would be to nullify one of the important principles of the branch 
banking system. Of course, prudent bank managers will keep their capital 
duly proportioned to liabilities to the public without legal compulsion. 
There is, perhaps, no evidence that banking expansion has been carried 
on in New York to an extent that would indicate the necessity of any 
such legislation. 
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ANADIAN banks not only establish branches in Canada, but in for- 

C eign countries. Several of them have branches in the United States, 

and in the neighboring Republic of Cuba they seem to be laying 

plans tp capture a large share of the banking business. In this respect 

they have an advantage denied to national banks in the United States. If 

the law did not prevent, many of the larger national banks would find it 
convenient and profitable to have branches in foreign countries. 

Our system of independent banks has undoubtedly worked well, not- 
withstanding bank failures have been rather too numerous. But 
with the changes in conditions it is not impossible that some modi- 
fication of the present system may be desirable. At least, to refuse to 
discuss the advantages and disadvantages of other systems would be to 
assume an arrogant disposition hardly consistent with the acquisition of 
sound knowledge. If branch banking has some good in it that we ought to 
adopt, we should find out what it is and adopt it. If, on the other hand, 
our present system is superior to the branch system, we should not give 
it up, even though practically all the other great commercial nations of 
the world have branch banking. 


PPOSITION to branch banking has been so strong in this country 
O that there seems little chance of its general adoption in the im- 
mediate future. The arguments both for and against branch bank- 
ing are so well known that we shall not restate them. There is one phase 
of our banking situation, however, to which attention may be profitably 
directed, and that is the great growth in the number of banks. From 
1863 to 1899, a period of thirty-six vears, the national banks attained a 
total of 3,595; from 1900 to 1906 the number grew to an aggregate of 
5,911. In other words, in about six years the gain in the number of 
national banks was over half the total represented by the first thirty-six 
years of the system. A very large proportion of the gain in numbers 
within the last six years is represented by banks of $25,000 capital, the 
minimum amount of capital having been lowered from $50,000 to $25,000 
by the Act of March 14, 1900. 

These small banks have not vet been subjected to the strain of a finan- 
cial crisis, and it is not known how they would weather a storm. There is 
not, necessarily, any reason why a small bank should not be perfectly 
strong, and most of them are so; but perhaps distrust is, generally speak- 
ing, most likely to assail the small bank in times of financial stress. 

In view of the rapid multiplication of banks—which seems to have 
proceeded far enough to meet the legitimate demand for banking facilities 
for some years to come—the question arises whether it would not be pru- 
dent to discourage the organization of new banks for a while until the 
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country has more fully grown up to the present supply of banking facili- 
ties. Competition in banking is beneficial, but undue competition not only 
injures the banks but frequently causes failures that reflect injuriously 
upon the welfare of the community. e 

Indeed, it may well be asked whether we have not banks enough, and 
whether we ought not for the present rather direct our energies toward 
strengthening existing institutions than to the organization of new ones. 
The freedom of banking in this country has been a strong factor in stimu- 
lating the formation of new banks and in pushing the development of 
enterprises of various kinds. But we seem to have reached a point where 
such a stimulus is no longer required, and may well direct attention to 
judicious methods for making our already strong banking system as near 
to absolute safety as can be attained by human foresight. It may be 
found desirable, even, instead of uselessly multiplying banking machinery, 
to economize in that direction; and it may be that in time a modification 
of the branch system will be found desirable. Any scheme, however, that 
would concentrate the banking business in the hands of a few large insti- 
tutions will not command approval. 


ILLS of lading comprise so large a percentage of the documents 
B pledged as security for bank loans that it is not surprising that 
bankers should ask for Federal regulation of these instruments. 
This demand for uniformity of bills of lading is an evidence of that im- 
patience which bankers and other business men feel in regard to the 
hindrances to free commercial intercourse imposed by the diversities and 
uncertainties of state laws. In the earlier times, when there was com- 
paratively little commerce between the states, these hindrances did not 
attract much attention, but with the growth of the country and the increase 
of means of communication, their restraining influence upon inter-state 
commerce became apparent. 

One of the first reforms effected was in 1865, when a tax of ten per 
cent. was placed on state bank notes. This gave the country what it 
had never had before—a uniform currency—and furnished the business 
community with a circulating medium of equal value everywhere, in place 
of the state bank notes, whose value was more or less uncertain. 

The movement for uniform laws relating to negotiable instruments is 
another effort in the same direction, and it has been highly successful. 
Under this law, which has been adopted by twenty-nine states, checks, 
bills of exchange and notes are brought within certain well-defined rules, 
thus simplifying the handling of these instruments. 

Another important measure greatly contributing to the safety of 
commercial transactions is the National Bankruptcy Act. Whether this 





COMMENT. 509 


law is perfect or not, it at least substitutes the positive regulation of 
insolvency by the Federal Government for the lax and uncertain state 
laws on the same subject. As is well known, commerce can better adjust 
itself to an imperfect measure, provided only that it be definite, than it 
can to the uncertainties that must appertain to laws passed by Legisla- 
tures of so many differing shades of opinion, and with little regard to the 
effect upon the business of the country as a whole. 

Bills of lading are instruments of vast importance in conducting com- 
merce between the states, and whatever tends toward their uniformity and 
certainty will greatly aid the banks in extending the necessary facilities 
for carrying on that commerce. 

It is interesting to note, in connection with the movement for greater 
uniformity in respect to commercial matters, that at the last convention 
of the American Bankers’ Association a committee was appointed to take 
cognizance of differing laws and decisions relating to banking, and to 
provide means for bringing about uniformity. 


notes than they do on those kept in circulation. In other words, 
the unissued notes obviate the necessity of keeping gold on hand— 
not for reserve purposes, but for till-money. 

Among the national banks of the United States there is a disposition 
to at once take out and issue the full amount of circulation to which the 
bond holdings of the banks entitle them. The banks must, of course, 
invest a certain percentage of their capital in Government bonds, but the 
issue of circulation is optional. On account of the premium on the 
bonds and their low rate of interest, the banks are virtually compelled to 
issue all the notes they can on the amount of bonds held. That is, the 


eon banks are said to make a greater profit on their unissued 


notes are so costly that the banks can not well afford to forego their issue 
in order to reimburse themselves for the expenses incurred. Many of the 
banks not only purchase the amount of bonds required for organization 
purposes, but invest their entire capital in the Government’s obligations, 
taking out circulation thereon. 

The profit to be derived from circulation under a system of note issues 
based on coin and commercial paper would be considerably greater than 
that now made on the bond-secured notes. While the prime consideration 
in changing the method of issuing bank notes should be the benefits that 
would accrue to the people, the banks may be directly interested by 
pointing out to them the greater profit they would make under the pro- 
posed system. This enhanced profit is also entirely compatible with a 
saving to the Government and a general reduction of interest rates. 
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stitute the most serious obstacle to that elasticity of the circulating 
medium which is generally considered so desirable. It is likely 

that if the same attention had been bestowed on the removal of these 
obstacles as has been given to the devising of new schemes for issuing 
bank-note currency, more substantial progress would have been made in 
the direction of promoting elasticity of the currency, or what in substance 
is the same thing—the elasticity of bank credits. As is well known, bank 
checks constitute by far the most important element of the circulating 
medium; and these checks, to a very large extent, are not drawn against 
actual cash, but against book credits—the proceeds of loans. These pro- 
ceeds of loans appear on the banks’ books as deposits, and against de- 
posits a certain amount of cash must be kept as reserve; for while checks 
drawn on deposits are not ordinarily paid in money, a certain percentage 
is so paid, and to meet the call for cash thus entailed, and the possibly 
greater demand that may arise, the banks must keep a considerable sum 
of money on hand. This money, or reserve, consists of gold and silver 
coin (or certificates), legal-tender notes, and national bank notes. Al- 
though the latter are not legally available as reserves for national banks, 
they are for most of the state banks and trust companies. The assertion 
has been made that, owing to careless methods of classifying the different 
forms of cash held, many of the national banks also count bank notes as 
part of their reserves. Whether this be true or not, there is no doubt that 
these notes are generally so counted by the other classes of institutions 
named; and this has a most important influence upon the money market. 
The elasticity of a bank’s loans, and consequently of the real circulat- 
ing medium—checks—will be determined primarily by the demand for 
credit, and by the existence of the capital upon which credit rests, but 
will also depend, for the reasons explained, to a very large extent, upon 
the supply of money available for bank reserves. Of course, the efficacy 
of any given supply will be determined not alone by the quantity, but 
also by the manner in which that quantity is utilized, and this will be 
governed largely by the habits of the business community and by the 
efficiency of the banking machinery. Not only is there a great variation 
in the per capita of money found in different countries, according to their 
wealth, civilization and commerce, but this variation is also to be observed 
in two contiguous countries, both of great wealth and possessing a high 
degree of civilization and an enormous foreign and domestic commerce. 
Thus we find a per capita circulation of $37.13 in France and of $17.58 
in the United Kingdom. No one except the monetary theorist has ever 
attempted to decide just what amount of money, either gross or per capita, 


- elements in the currency of the United States probably con- 
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a nation should have. In the absence of artificial influences, the general 
tendency will be for every country to get the exact amount it requires, 
just as a man who is out of doors, or in a room properly ventilated, will 
get all the air he needs. The money supply of the world, like the atmos- 
phere, is a fountain of which all may partake. Were it not for the ob- 
stacles set up by man gold would flow freely wherever most required, 
forming a kind of international currency automatically elastic in volume. 

One of these obstacles preventing the free flow of money between 
different countries is to be found in the paper substitutes for money kept 
in circulation, with little or no metallic cover. Other hindrances to the 
free movement of gold are a large fixed volume of token money, of par- 
tially covered paper, or of bank notes issued against a public debt. None 
of these influences may form an effectual] barrier against the international 
movements of gold, but some of them modify it slightly and others to a 
very marked degree. All of the obstacles named are to be seen in the 
mixed currency in use in the United States; and yet, notwithstanding this, 
gold is not only the most elastic element in our currency, but the only one 
possessing any elasticity whatever. 

The legal-tender noteg are absolutely fixed in volume, the amount out- 
standing —$346,681,016—having been unchanged since the retirement of 
the notes was stopped by the Act of May 31, 1878. As the coinage of 
silver dollars has ceased, it may be expected that the volume of this kind 
of money will remain substantially at the present figure—$568,228,865. 
We thus have a total of $914,909,881 of currency which is absolutely 
inelastic, neither increasing nor diminishing, remaining passive to seasons 
of adversity and prosperity, and not being augmented to meet the growth 
of population and wealth. To this total should be added $550,.803,895 
of national bank notes outstanding on March 1; for while these notes 
possess one element of elasticity—expansion—they never contract; and 
even the expansion is not in response to the demands of commerce. Ad- 
ding the bank notes to the legal-tenders we have $1,465,713,776 of in- 
elastic currency out of a total supply of $2,999,890,171—about fifty per 
cent. The one elastic element in the circulation is the gold and bullion, 
amounting on March 1, to $1,417,007,439. Our gold supply is increased 
by the domestic product and by the melting of plate and jewelry, and by 
importations; it is subject to diminution by exports and by the amounts 
required for use in the arts. 

Under ordinary conditions, when gold is exported the currency is 
correspondingly reduced. But this tendency of gold exportation to cor- 
rect a redundant condition of the currency is interfered with in the United 
States in a peculiar way. The place left vacant by the vanished gold is 
immediately supplied by an increase in the volume of bank notes based 
upon the public debt, the supply of Government bonds available for use 
as a basis for note issues not necessarily having any relation to the 
business demand for currency. 

With so large a fixed supply of money other than gold, a temporary 
redundancy of the currency, such as occurs in the United States at certain 
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seasons, is not easily remedied. A heavy favorable balance of trade and 
active business and speculation tend to prevent the exportation of gold, 
and thus the currency supply is permanently maintained at the top notch. 
When business and speculation slacken their pace, and if for any reason 
the trade balance should be less favorable, gold is likely to be largely 
exported, and confidence disturbed. The redemption and cancellation of 
bank notes, under a proper system of issue and redemption, even if 
carried to an extent that would materially reduce the volume of the notes 
in circulation, should have no more influence in disturbing the money 
market than does the redemption and cancellation of checks at the present 
time. On the other hand, the exportation of gold, if the aggregate be 
large, generally unsettles confidence. Gold being at the base of the mone- 
tary system, any material interference with it is apt to occasion alarm. 
When our currency becomes top-heavy, instead of taking off some of the 
weight we reduce the area and strength of the foundation. In other 
words, instead of reducing the paper, by retiring and cancelling it, we 
reduce the gold by exportation. This is like throwing over ballast instead 
of shortening sail at the approach of a storm. 

From what has been said it may be seen that a very large part of the 
money that may be employed as bank reserves is inelastic; the volume of 
silver and legal tenders remaining absolutely fixed, and the national bank 
notes, which are used for reserve purposes by some banks, expand but 
never contract. 

With this arbitrary interference with the operation of the economic 
laws that would otherwise govern the supply of money available for bank 
reserves, it is not to be wondered at that there is complaint of an inelas- 
ticity of the currency. That a better statement of the case would be to 
say that there is inelasticity of bank reserves, does not alter the facts of 
the situation. 

Other influences hinder a wise conservation of the credit facilities 
of the banks. There is no proper co-ordination of the heterogeneous fac- 
tors constituting the banking hierarchy. Not only are there institutions 
of many kinds, embracing every known degree of strength and capacity 
of management, but even among banks in the same class there is little of 
cordial co-operation respecting matters affecting the money market. A 
happy-go-lucky, hit-or-miss spirit seems to characterize most of the banks 
in their attitude toward such matters. The diversity of practice in regard 
to charging for out-of-town collections and the payment of interest on 
deposits are illustrations. 

Furthermore, the inelasticity of the money supply is aggravated by 
the operations of the Treasury in receiving and disbursing Government 
funds. At one time the Government is taking large quantities of money 
from the market and locking it up, and at another pouring equally large 
quantities into the market. And these operations may be actually the 
reverse of what the market requires—the Treasury pouring out funds 
when the market is plethoric and withdrawing funds when the market is 
suffering already from a deficient supply. In addition, the Secretary of 
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the Treasury adds to the artificiality of the situation by depositing public 
funds in the banks when he considers it advisable “to relieve the money 
market,” and withdrawing such funds when he believes it desirable to 
do so. 

Laboring under all these difficulties, it is not surprising that the rate 
for money on call ranges from one to one hundred per cent., and that 
the rate of discount for ordinary commercial loans varies to an astonish- 
ing extent in different parts of the country. 

All the drawbacks above enumerated may be likened to the weeds 
which prevent the free and vigorous development of a growing crop. 
Our great natural resources have made the country enormously prosperous 
notwithstanding every hindrance. But as a nation we are not so youthful 
as we once were, and perhaps the time has come to conserve our strength. 
The defects in our banking and currency system are by no means imag- 
inary, nor is the remedying of them a hopeless problem. Questions, too, 
that are now considered “purely academic” may at any time become of 
immediate practical importance. In times of great and uninterrupted 
prosperity the defects of our currency system are more or less concealed; 
but with a change of conditions these defects will not only show them- 
selves but they will tend greatly to aggravate the feeling of distrust that 
will then pervade the business and financial world. It is better to exercise 
some prevision, rather than to defer action until exigent necessity makes 
further delay impossible. 

To increase the already confused state of the circulating medium 
by issuing asset currency in addition to the several forms of money now 
in use, would seem to be a mere subterfuge to avoid the consideration of 
more fundamental reforms that will have to be made sooner or later. 

It is not improbable that if the inelastic elements in our monetary 
system were eliminated, the banks themselves could easily provide the 
required flexibility both in the volume of circulation and of credits. If 
they were unable or unwilling to do so, then it would become apparent 
that what is needed is not a reform of the currency but a reform of the 


banks. 





A FAITHFUL STEWARD. 


N these days, when so much is said of unfaithful trustees, it is refreshing to read 
the following story, which was sent to the newspapers from Paterson, N. J., 
under a recent date : 


“George W. Murray, president of a Goshen bank, presented to the court here 
the final accounting in the estate of John V. Beam, a former resident of Pompton, 
this connty, who died about fifteen years ago. 

When Mr. Beam died he left property valued at $100,000, half of it personal 
property and the remainder real estate in West street, New York city ; in Buffalo, 
and in Pompton. In the accounting the property was shown to have increased to 
the value of $700,000.” 





COIN AND COMMERCIAL PAPER AS FOUNDATIONS 
OF A BANK-NOTE CURRENCY. 


BY WM. B. GREENE, 
FORMERLY CHIEF OF DIVISION, BUREAU OF THE COMPTROLLER OF THE CURRENCY. 


Y the enactment of the National Currency Act, in 1863, Congress 
B undertook to provide a bank-note currency which should be homo- 
geneous and pass at par in all parts of the United States. The 
original act was amended in 1864, and with contemporaneous tax pro- 
visions the effect was to suppress all other forms of bank-note currency. 
The intention was, as soon as specie payments were resumed, to retire 
the legal-tender notes and to constitute the national bank notes, redeema- 
ble in coin, as the only paper currency of the country. No one could 
then foresee the perpetuation of the legal-tender note, the revival of the 
silver dollar and the extensive use of silver certificates. Instead of having 
the exclusive field, the national bank notes have shared it with legal- 
tender notes, silver certificates and Treasury notes. 

Not including gold certificates, which may be regarded as merely an- 
other form of gold coin, the country has now three forms of paper cur- 
rency, all depending on Government credit. 

National bank notes, legal-tender notes and silver certificates are 
sustained at par in gold by a system of reserves and of interchangeable 
redemption, which has been evolved by law and custom. 

Legal-tender notes are payable in gold coin when presented at the 
Treasury and Sub-Treasuries, and for this purpose a reserve of $150,- 
000,000 in gold, about forty-four per cent. of the total outstanding legal- 
tender notes, is held by the Treasury. 

National bank notes are redeemed at the Treasury Redemption 
Agency, and at the banks of issue, in lawful money. They are receivable 
by the United States Government for all dues and taxes, except customs, 
and their ultimate payment is secured by United States bonds deposited 
with the Treasurer. They must be accepted at par by national banks, 
but not necessarily by other banks or individuals. 

Silver certificates are legally redeemable on demand in silver dollars. 
They are also receivable for taxes. The banks, and to some extent the 
Treasury in practice, facilitate their circulation at par in gold,,by receiv- 
ing them directly and indirectly in exchange for gold coin and the other 
forms of paper currency. Holders of silver certificates deposit them with 
the banks and check against the account so created. The banks pay 
checks in such money, gold or silver coin or paper, as their customers 
require. They are no doubt sustained in this course by the solemn promise 
of the Government to maintain the silver dollars at par in gold, although 
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no direct means of performing this promise have yet been provided by 
Congress. 

The business community from instinctive self-interest has adapted 
itself to this jumble of paper currency, each kind having a different basis 
of security, but all from their natural interdependence reasonably secure. 
By refraining from pressing on the weak points of the general system 
the banks and financial institutions of the country have aided the Gov- 
ernment in living up to its repeated declaration that every dollar shall 
be as good as every other dollar. 


Wuy Suovutp Tuts System Be RerorMep? 


What necessity is there of currency reform, and why has there been, 
during more than twenty years, a continuous and sometimes strenuous 
demand for such reform? One answer to this is that the burden of sus- 
taining the present system falls upon the banks, upon all more or less, 
but chiefly upon those of the great financial centres—whenever the weak 
points show, the banks have to take the risk, and in various ways the 
cost of warding off danger is no slight thing. What are these weak points? 
When does danger threaten? The main defect in the present currency 
system is usually characterized by the vague term, “lack of elasticity.” 
The collection of Government revenues, the payment of balances in for- 
eign trade, demands for the transfer of funds from the money centres 
to the interior, are operations which reduce the supply of money at the 
financial centres. The opposite conditions, Government payments, re- 
ceipts of gold from abroad, remittances of idle money from the interior, 
cause embarrassing abundance at the money centres. - There is a lack of 
equability in the money markets; it is either a feast or a famine. There 
is no regularity in the ebb and flow. Such conditions encourage and 
force speculation as distinct from regular business. After speculation 
has been artifically forced by over-supply of money, an unexpected 
shrinkage not only causes the speculation to collapse, but this collapse 
reacts and damages all other business. When these crises arise the money 
markets seem to have no resource within themselves. The banks appeal 
to the Treasury or to other countries for help, and they often have to 
make sacrifices to obtain it. Under the present system they cannot use 
their own credit directly to issue the currency they require. There is no 
automatic elasticity. This automatic elasticity, where self-interest induces 
the banks to issue currency to meet business demands and retire it when 
the stress has passed, is much more of a theory than a condition. There 
is much plausibility in the claim that perfect automatic elasticity of the 
volume of bank note currency has never been and never can be attained. 
But that it has been and can be attained to a certain practicable extent is 
indisputable. Some of the old state banking systems, the Canadian banks, 
the Bank of Germany, and the Bank of France, are examples. 

-Another important query is, Can elasticity be attained and perfect 
security of redemption be preserved? The Bank of Germany and the 
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Bank of France are examples of safety coincident with a great degree 
of elasticity. The Canadian system also exhibits a very great degree 
of safety and considerable elasticity. The system of numerous: individ- 
ual banks, large and small, which has grown up in the United States and 
seems to be inseparable from our institutions increases the difficulty of 
the problem here. The safety of the note has here become the prominent 
desideratum. Experience with the national banking system has proved 
that by making bank notes absolutely safe, the motive for rapid redemp- 
tion has been greatly diminished, and without a rapid redemption there 
can be no elasticity. A great bank, having a monopoly of note issues, * 
like the Bank of France, acting not only as a bank but also as a clearing- ' 
house, does not depend on any rivals for the redemption of its notes. 
They constantly pour into its tills from its depositors, and its directors 
can at all times control the volume they shall permit to remain outstand- 
ing. The banks of Canada, comparatively few in number, have among 
themselves the jealousy of competitors, leading them to enforce the re- 
demption of each others’ notes. The absolute safety of national bank 
notes is attained by the Government substituting its own credit for that 
of the banks, and as among the banks themselves there is very little mo- 
tive for seeking the redemption of each others’ notes. In order to attain 
the degree of redemption of the national bank note which will insure 
the same elasticity as the Canadian bank note, it will be necessary to place 


the safety of the national bank note to some extent on the credit of the 
bank. A slight departure from the present over-security of the note 
will have the effect of causing the banks to insist on the redemption of 
each others’ notes. 


GovERNMENT NOTEs. 


Government notes similar to the legal-tender notes and silver certifi- 
cates, depending in whole or in part on Government credit, have been 
recognized as a bad financial expedient by the best monetary authorities. 
Our legal-tender notes may seem to be an exception. Their issue was 
occasioned by the Civil War. The example of France, with her assig- 
nats, of the thirteen colonies with their continental notes, of the notes 
issued by the Confederate States, was not paralleled to any extent in our 
experience. During the stress of the war the greenbacks depreciated, 
but with peace they soon greatly recovered and in fourteen years reached 
par and have since remained there. This good luck may, however, prove 
a dangerous precedent. If ever the United States should become involved 
in circumstances trying to her resources it would be impossible to answer 
or resist a popular argument in favor of trying the dangerous experi- 
ment again. It were well for the future of the country if all Govern- 
ment notes could be retired and forgotten, when a future generation is 
called upon to meet future difficulties. It would be still more fortunate 
if before such another time of stress the generation then living shall 

have had a long experience of the blessing of a sound and scientific bank 
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note system, which will aid them in resisting the temptation to run after 
strange financial gods. 

The United States has never had a good system of bank-note currency. 
The national bank note has gone a long way in the right direction, and 
has taught many useful lessons, but it has fallen very short of realizing 
the intentions of those who conceived it. It has never had a fair chance. 
Salmon P. Chase had in view a system which would in the end fully meet 
the real wants of the country. But confined and restricted, subject to the 
competition of the legal-tender notes, and bearing the whole stress of the 
silver craze, the national banking system has never had a fair field for the 
development of its currency side. It has shown the possibility of a sys- 
tem composed of free and independent banks issuing individually, yet in 
common, bank notes which have been kept in circulation at par infall 
parts of the country. 

It is customary to criticize the principle of bonded security on which 
the security of national bank notes rests. Perhaps the principle itself 
is not so much at fault as the method in which it has been applied. The 
loans of the United States have been issued and funded in a manner most 
unfavorable to the use of the bonds as a basis of security. The period 
of the great refundings of the war bonds was that of the greenback 
and silver craze and also one of popular hostility to the national banks. 
The interest of the banks in the bonds as security for circulation was 
largely ignored by Congress, and the principle of bonded security had 
no fair trial when bonds were manipulated in a spirit unfriendly, or at 
least indifferent, to the maintenance of national bank circulation. 

All of these difficulties at one time came near to driving national bank 
notes out of the field altogether. If Congress had from the first been 
consistently as friendly to the national bank note as when it taxed the 
state bank circulation out of existence, and had frowned on legal-tender 
notes, silver dollars and silver certificates, beyond dispute the national 
bank currency system would have developed on different and improved 
lines. As it is, the system has been of incalculable service in handling 
Government loans, and is to-day to some extent reaping its reward. So 
great have been the services of the banks in upholding the credit of the 
bonds of the Government, that Congress will not without compensating 
advantage consent to abandon the principle of bonded security. With 
the issue of the Panama bonds pending, and the prospective payment or 
funding of the remaining fours of 1907, next year, it is not possible that 
Congress would consent to make any serious change in the foundation of 
the system unless some equivalent were received. If the present law is 
modified at all, the modification most likely to appeal to Congress will 
be such as will induce the banks and the public to take the largest amount 
of bonds. It is plain that to effect this object Congress should so ar- 
range matters as to allow the banks a fair profit on their circulating notes. 
To insure some degree of elasticity in the volume of national bank notes 
and at the same time make it an object to the banks to take the largest 


possible amount of low interest United States bonds, Congress should be 
2 
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willing to meet to some extent the views of those who desire to reform the 


currency. 


ComMMERCIAL Paper AND Goxp As A Basis or CircULATING NOTES. 


The Bank of France is a proof that under some circumstances a rea- 
sonably elastic and perfectly safe bank-note system can be maintained 
on a basis of commercial paper with a sufficient gold reserve. What 
are the probabilities that a similar system would be as successful if adopted 
by Congress for the national banks? If the banks now organized under 
the Federal law were permitted to issue notes to the extent of their capital 
stock on commercial paper, with a reserve of twenty-five per cent. in gold 
coin either at home or with a reserve agent, and a common safety fund 
accumulated from the tax on circulation, it could not be expected, with 
so many separate and independent banks, that the notes would be so 
absolutely safe as they are in the case of the Bank of France. But, on 
the other hand, this slight flaw in the safety of the notes would cause their 
continual and rapid redemption, and this, with the desire of the banks 
to keep their notes in circulation, would surely produce a very high degree 
of elasticity in the total volume of the notes. 


Tue ApoptTion or Sucn A Pian Nort To BE Expectep WITHovuT 
CoMPENSATION. 


For reasons heretofore stated, it is not to be expected that Congress 
will at the present time adopt any plan looking to the abrogation of the 
use of the Government loans as a basis for bank circulation unless in some 
way compensation can be made. The Panama bonds, bearing two per 
cent. interest, could not be sold at par unless in demand for 
bank circulation. The Government could not expect to fund the fours 
coming due in 1907 at two per cent. unless the new bonds could be simi- 
larly used. But a beginning in the direction of more liberal treatment 
of the banks might be made which would have the effect both of increas- 
ing the demand for bonds and of imparting some degree of elasticity to 
the bank-note currency. Both of these objects would be forwarded by 
giving the banks authority to issue an amount of circulation not to exceed 
twenty-five per cent. of the capital stock upon the security of bona fide 
commercial paper, in addition to the circulation issued on bonds, provided 
that the circulation issued on both bonds and commercial paper shall 
never exceed 125 per cent. of the bonds deposited with the Treasurer. 
This would avoid the necessity of any distinction in the notes. 


Tax For Purpose or Sarety Funp. 


On the circulation in excess of the bonds deposited a tax of one per 
cent. per annum should be collected and held for a safety fund to secure 
the ultimate payment of the notes of failed banks in excess of bonded 
security. The total of notes issued by a bank might in some cases exceed 
the capital stock. 
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REDEMPTION AGENCIES. 


The old system of redemption agencies, such as prevailed before 1874, 
should be re-established; that is, the banks should be permitted to select 
correspondents in the money centers to redeem their notes. 


Go.p Notes. 


To impart further elasticity, the banks in the money centers might be 
permitted to issue notes against gold held in excess of the required reserve 
on deposits. 

CoMPARISON OF ProFitrs ON CIRCULATION. 


The following table shows the annual profits on present circulation to 
a bank holding $100,000 two per cent. bonds at 104, at rates of interest 
varying from five to eight per cent., and also the annual profits of a bank 
holding $100,000 two per cent. bonds, and issuing in addition to the cir- 
culation on bonds $25,000 on commercial paper at the same rates: 


Annual Annual 
profits under profits under 
present law. proposed law. 

$1,050 
1,150 
1,250 
1,350 


Prorits oN Issues ON COMMERCIAL PAPER AND GOLD. 


The profits to a bank issuing notes on commercial paper only would 
be much greater. Supposing a bank is permitted without holding United 
States bonds to issue notes on the basis of commercial paper, without other 
security,—holding against it twenty-five per cent. in gold. The bank is 
assumed to have $100,000 capital stock, and this sum is assumed to be 
the limit of its issues. The gross profits would be five, six, seven, or 
eight per cent. on $75,000, less the cost of notes and redemptions. 

What the expense of redemptions will be under a system of greater 
elasticity only experience can determine, but it is believed it would be less 
when the banks act as their own redemption agents, then if the Treasury 
undertakes the job. The Treasury Redemption Agency would have 
enough to do to furnish new bills in exchange for the worn-out and 
mutilated notes sent from the various bank agencies. 

The following table shows the profits of issuing bank notes on com- 
mercial paper alone, the issuing bank hoJding a reserve of twenty-five 
per cent. in gold. The expense of redemptions and of the notes has been 
estimated at double what it is at present; circulation issued, $100,000: 


Profits remaining 
Per cent. Gross profits. after 2% annual tax. 
ae $1,650 
2,400 
3,150 
3,900 
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The second column in the table is intended to show how the Govern- 
ment may be reimbursed for the increased interest on the public debt 
that must be paid if the use of Government securities as a basis of bank 
notes be abandoned. 

It is plain that. bank notes based on commercial paper with a twenty- 
five per cent. gold reserve would be very profitable, and would still be 
more profitable than banking on bonds, even if the heavy annual tax of 
two per cent. were paid by the banks. The two per cent. bonds 
are now above par because of the present banking demand. If it were 
not for this banking demand the Government could not borrow at par 
for two per cent., but would have to pay nearly if not quite three per 
cent., say one per cent. more, with bonds of equal periods of maturity. 
With the adoption of the commercial paper and gold plan the aggregate 
taxable bank circulation would rise in volume to at least $600,000,000, 
and probably much more. The two per cent. tax on this would produce 
$12,000,000 annually, equal to one per cent. on twelve hundred millions 
of dollars or on $400,000,000 more than the present public bonded debt. 
This is surely enough not only to provide for any loss in borrowing power 
on future loans, but also to provide a sufficient safety fund for the pay- 
ment of the notes of failed banks. The banks thus, in exchange for the 
privilege of banking on their own credit, reimburse the Government for 
the loss of borrowing power consequent on the cessation of the bank 
demand for bonds for circulation purposes. After paying this tax the 
remaining profits are double those derived from the present circulation 
and should be sufficient to induce the banks to issue all that can be safely 
loaned. 


Oruer REsutts. 


Bank notes based on commercial paper and protected by a gold re- 
serve issued by four thousand or more banks, each anxious to igsue its 
‘ own notes and secure the redemption of those of its competitors falling 
into its hands in order to keep good its gold reserve, ought to result in the 
practical maximum of automatic elasticity. The necessity of at all times 
having on hand commercial paper and gold to the extent of 125 per cent. 
of the circulation outstanding would insure, apparently, a very active 
redemption. There must always be twenty-five per cent. of gold on 
hand, and where the commercial paper temporarily for any reason, by 
being paid, or becoming overdue, is reduced below 100 per cent. of the 
outstanding circulating notes, the deficiency must be made up by increas- 
ing the gold reserve. The demand for bona fide commercial paper 
created will encourage legitimate business. The reduction of the Govern- 
ment debt would go on without the discouragement of excessive market 
premiums. Government securities will be more available for savings 
banks, trust companies and for the protection of public moneys in banks. 
It is believed that the more equable money markets favored by an elastic 
currency will enable the Government to place its loans more readily. 
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The most serious objection to the abandonment of a Government bond 
basis for bank notes in favor of a commercial paper basis, the substitu- 
tion of bank credit for Government credit, is the slight change in the 
security for the ultimate payment of the note. The difference is one be- 
tween absolute proved safety and a safety which is not, theoretically, 
perfect. In the one case we can conceive of no way in which a note 
could fail of payment; in the other, it cannot be denied that under some 
remote contingency a loss might possibly occur. 


Gotp RrEsERVEs MAY BE SUPPLEMENTED BY LEGAL-TENDER NOTEs AND 
Sitver CERTIFICATES. 


The gold reserves are always to be kept at the twenty-five per cent. of 
maximum, and sometimes more when gold is temporarily substituted for 
commercial paper. But banks will be greatly aided in maintaining their 
gold reserves by the great probability that many holders of notes will 
not specifically demand gold, and will for their own convenience be will- 
ing to receive legal-tender notes and even silver certificates in redemp- 
tion of their holdings. 


Srate Banks. 


The greater profit to be derived from bank notes based on commercial 
paper will induce many state banks to enter the national system, espec- 
ially those doing a strictly commercial business. It will tend to draw the 
line between commercial banks, and savings banks and trust companies. 


CoNCLUSIONS. 


In view of contemplated issues of bonds for the Panama Canal, and 
for refunding the fours maturing in 1907, circulation could probably be 
furnished on a bond basis for years to come. No one can predict how the 
national debt may increase or diminish in the future. The evils of an 
inelastic system may in fact be perpetuated indefinitely. 

Some elasticity may be given to the bank note volume by a combina- 
tion of bond and commercial paper security. The substitution of com- 
mercial paper and gold security for bond security can be made, and at 
the same time the Government can be compensated for its loss of borrow- 
ing power, by receiving through taxation a shar: of the profits on the 
new circulation. The slight lowering of note safet) will be compensated 
by the greater elasticity of the bank note circulation. Large advantages 
will accrue to the business of the country and to the Government in bor- 
rowing money and refunding its bonds, from the greater stability of the 
money markets. 





REDEMPTION OF UNITED STATES CURRENCY AND 
NATIONAL BANK NOTES.* 


BY JAMES A. SAMPLE, 
CHIEF DIVISION OF ISSUE, UNITED STATES TREASURY DEPARTMENT. 


HIS subject should perhaps be approached through a brief descrip- 
tion of the currency now issued. 

Generally speaking, both in and out of the Treasury, to-day, 
when a man says “currency” he refers to paper money, while the word 
“currency” really covers whatever may circulate as money. The Govern- 
ment is, in great measure, responsible for this misuse of the word, since 
the captions in the Revised Statutes read “Currency,” or “Fractional 
Currency,” where notes and fractional paper currency are directly re- 
ferred to. 


Kinps AND Amounts oF Money IN CIRCULATION. 


We have now in active circulation, gold, standard silver dollars, sub- 
sidiary silver, minor coins (nickel and copper bronze), U. S. and Treasury 
notes, gold and silver certificates, and national bank notes. 

The Act of March 14, 1900, made the gold dollar the standard unit 
of value and also made it the duty of the Secretary of the Treasury to 
maintain at a parity of value with this standard all forms of money issued 
or coined by the United States. 

On February 1, 1906, the money in circulation was: 


Gold coin $654,793,697 
Gold certificates 508,569,639 
Standard silver dollars .. 80,417,545 
Silver certificates 459,019,134 
Subsidiary silver 107,589,534 
Treasury notes of 1890 8,057,279 
United States notes 337,693,281 
National bank notes 524,489,823 


$2,680,629,932 


The population of the United States, estimated on that date at 84,- 
077,000, gives a per, capita circulation of $31.88—the highest ever 
reached in our history. 

To these figures should be added, I think, the more than $40,000,000 
in minor coin (nickel and bronze) outstanding June 30, 1905. ‘The ship- 
ments of minor coin in 1905 were $3,336,000, and over $6,000,000 were 
redeemed. Were these coins considered, the per capita circulation would 


be about $32.35. 


conn address delivered before Philadelphia Chapter American Institute of Bank 
erks. 
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How tHe CurrENcY 1s REDEEMED. 


The gold coins and standard silver dollars, being standard coins of 
the United States, are not redeemable. 

Subsidiary silver and minor coins may be presented in sums or multi- 
ples of $20, assorted by denomination, to the Treasurer of the United 
States, or to an Assistant Treasurer, for redemption or exchange into 
lawful money. United States notes are redeemed in United States gold 
coin in any amount by the Treasurer and Assistant Treasuries, and must 
be reissued. 

Treasury notes of 1890 are redeemable in gold coin in any amount by 
the Treasurer of the United States and the Assistant Treasurers, and 
when redeemed are cancelled. These notes were issued under the Act 
of July 14, 1890, for the purchase of silver bullion. The highest amount 
outstanding was in 1894, $152,584,417. On February 1, 1906, there 
remained unredeemed but $8,086,000. 

National bank notes are redeemable in lawful money of the United 
States by the Treasurer of the United States but not by the Assistant 
Treasurers. They are also redeemable by the bank of issue. 

Every national bank is required by law to keep on deposit with the 
Treasurer of the United States a sum equal to five per cent. of its 
circulation. 

Gold certificates are redeemable in gold coin by the Treasurer and 
Assistants. Silver certificates are redeemable in standard silver dollars. 

The coin-handling divisions of the Treasury and Sub-Treasuries are 
very interesting places to visit. In the reception of gold each piece 
must be passed over a delicate scale in order to be sure it is still of “legal 
tolerarce.” The law allows one-half of one per cent. for abrasion. 
Should a coin be found below “least current weight” it will be rejected 
unless the depositor pays four cents per grain for the difference between 
its actual weight and the standard weight. 

Sharpers frequently tamper with the gold in different ways: shaking 
a lot of coins in a buckskin bag or reducing by acid are familiar methods. 
Once, in weighing several millions of gold in the Chicago Sub-Treasury, 
I found a number of double-eagles considerably under weight, though 
they were bright, sharp coins of late mintage. A close examination 
showed them to be of less diameter than perfect coins. They had been 
ground or filed on the edges and, very cleverly, again reeded. The man 
engaged in this ingenious scheme was traced by secret service officers, 
caught in Baltimore, and served time for it. 

The silver and minor coins are dumped from the bags, spread out on 
tables for inspection, assorted and counted. 

Foreign and mutilated coins are returned to the depositors as irre- 
deemable. Those unfit for further circulation are put up in bags marked 
“uncurrent,” and eventually sent to the Mint for recoinage, while the 
“fit” are again paid out as required. The Government stands the loss 
from “natural abrasion” on its silver coins. 
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Counterfeits are retained and turned over to the Secret Service Divis- 
ion, and receipts given the depositors. There are many excellerit imita- 
tions of our silver coins, some of silver that defies the acid test, and 
workmanship so fine that a Mint assay alone will determine their charac- 
ter. For this reason coins that have passed through a fire and been 
scorched or blistered are rejected and will only be redeemed by the Mint 
at bullion value. There are comparatively few counterfeit nickels, but 
quantities of counterfeit bronze cents are in circulation, for no one, 
outside of the redemption offices, ever thinks of questioning so small a 
coin. 

Our busiest time in the redemption of coin and paper is for the six 
weeks or two months following the fall and holiday trade. Then all 
hands are needed and extra hours of labor frequently necessary. 

I am often asked why we do not use the coin-counting machines 
where there is so much to handle. The reply is that our work is entirely 
different from that of a bank or railway company, and that no brainless 
machine can ever assort into “fit” and “unfit,” or pick out mutilated, 
foreign and counterfeit coins. The human, reasoning machine does all 
this and counts at the same time. We have tested several of the very 
ingenious and correct machines, and while acknowledging that they are 
wonderful time-savers for straight work, they will not answer for Uncle 
Sam’s redemption business. 

The following circular on “Issue and Redemption of Currency” gives 
full instruction as to the preparation of packages for remittances to the 
Treasury, and on what terms redemption will be made: 


ISSUE AND REDEMPTION OF CURRENCY. 


TREASURY DEPARTMENT, 
OFFICE OF THE 
TREASURER OF THE UNITED STATES, 


WASHINGTON, D.C., March 23, 1900. 


The following regulations govern the issue, redemption, and exchange 
of the paper currency and the gold, silver, and minor coins of the United 
States and the redemption of national bank notes, by the Treasurer of 
the United States: 


I.—Issue of United States Paper Currency. 


1. The Treasurer will forward new United States notes, silver cer- 
tificates, or gold certificates, by express, at the expense of the consignee, 
at Government contract rates, or by registered mail registration free, at 
the risk of the consignee, in return for such notes or certificates unfit for 
circulation, national bank notes, subsidiary silver coin, or minor coin re- 
ceived for exchange or redemption. Treasury notes of 1890, fit or unfit 
for circulation, will be accepted. 

2. Silver certificates are issued by the Treasurer or Assistant Treas- 
urers upon a deposit of standard silver dollars. 
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3. Gold certificates are issued by the Treasurer or Assistant Treas- 
urers upon a deposit of gold coin. 


II.—Issue of Gold Coin. 


4. Gold coin is issued in redemption of United States notes and 
Treasury notes of 1890, by the Treasurer and all the Assistant Treas- 
urers. 


III.—Issue of Standard Silver Dollars and Subsidiary Silver Coin. 


5. Standard silver dollars are issued by the Treasurer and Assistant 
Treasurers in redemption of silver certificates and Treasury notes of 
1890, and are sent by express, at the expense of the Government, in sums 
or multiples of $500, for silver certificates or Treasury notes of 1890, 
deposited with the Treasury or any Assistant Treasurer. 

6. Upon the deposit of an equivalent sum in United States currency 
or national bank notes with the Treasurer or any Assistant Treasurer or 
national bank depositary, subsidiary silver coin will be paid in any amount 
by the Treasurer or Assistant Treasurers in the cities where their several 
offices are, or will be sent by express, in sums of $200 or more, at the 
expense of the Government, or by registered mail, at the risk of the con- 
signee, in packages of $50, registration free, as the depositors may re- 
quest, from the most convenient Treasury office. For this purpose drafts 
may be sent to the Treasurer of the United States in Washington or the 
Assistant Treasurer in New York, payable in their respective cities to the 
order of the officer to whom sent. Drafts on New York City must be 
collectible through the clearing-house, and should be drawn to the order 
of the Assistant Treasurer of the United States, New York, and mailed 
to him direct. 

7. Subsidiary silver coin is sent from the nearest subtreasury office 
by express, transportation free, in sums of not less than $200. When 
desired, a less amount will be sent by express, at the expense of the con- 
signee for transportation. 


IV .—Issue of Minor Coin. 


8. Upon the deposit of an equivalent sum in United States currency 
or national bank notes with the Treasurer or any Assistant Treasurer or 
national bank depositary, 1-cent bronze and 5-cent nickel pieces will be 
paid in any amount by the Treasurer or Assistant Treasurers in the cities 
where their several offices are, or will be sent by express in sums of $20 
or more, at the expense of the Government, or by registered mail, in 
like sums, at the risk of the consignee, registration free, as the depositors 
may request, from the most convenient Treasury office. For this purpose 
drafts may be sent to the Treasurer of the United States in Washington 
or the Assistant Treasurer in New York, payable in their respective cities 
to the order of the officer to whom sent. Drafts on New York City must 
be collectible through the clearing-house, and should be drawn to the 
order of the Assistant Treasurer of the United States, New York, and 
mailed to him direct. 

The express charges on new silver or minor coin sent from the mints 
of the United States must be paid by the consignee on delivery. 
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9. The offices of the Assistant Treasurers are located in the following 
cities, viz, New York, Boston, Philadelphia, Baltimore, New Orleans, 
Cincinnati, St. Louis, and San Francisco. 


V.—Issue of the Treasurer’s Transfer Checks. 


10. Subject to the convenience of the Treasury, and provided that 
the express charges on remittances have been prepaid at bankers’ rates, 
the Treasurer will issue transfer checks on the Assistant Treasurers, paya- 
ble to the order of the sender or his correspondent, for United States 
notes, Treasury notes of 1890, and gold certificates unfit for circulation, 
or national bank notes sent to the Treasurer for redemption, or for sub- 
sidiary silver coin or minor coin sent in multiples of $20 to the Treasurer 
or an Assistant Treasurer. 


VI.—Redemption and Exchange of Paper Currency. 


11. United States notes, Treasury notes of 1890, and gold certifi- 
cates are redeemable in gold coin, and silver certificates in silver dollars, 
by the Treasurer and Assistant Treasurers. National bank notes are 
redeemable in lawful money of the United States by the Treasurer, but 
not by the Assistant Treasurers. 

United States notes, Treasury notes of 1890, gold certificates, and 
silver certificates, unfit for circulation, when not mutilated so that less 
than three-fifths of the original proportions remains, may be presented 
to the Treasurer or any Assistant Treasurer for exchange, at face value, 
for new United States paper currency. Fractional currency notes are 
redeemable in lawful money. 

12. United States notes, Treasury notes of 1890, fractional cur- 
rency notes, gold certificates, silver certificates, and national bank notes, 
when mutilated so that less than three-fifths, but clearly more than two- 
fifths, of the original proportions remains, are redeemable by the Treas- 
urer only, at one-half the face value of the whole note or certificate. 
Fragments not clearly more than two-fifths are not redeemed, unless 
accompanied by the evidence required in paragraph 13. 

13. Fragments less than three-fifths are redeemed at the face value 
of the whole note when accompanied by an affidavit of the owner or other 
persons having knowledge of the facts that the missing portions have 
been totally destroyed. The affidavit must state the cause and manner of 
the mutilation, and must be sworn and subscribed to before an officer 
qualified to administer oaths, who must affix his official seal thereto, and 
the character of the affiant must be certified to be good by such officer or 
some one having an official seal. Signatures by mark (X) must be wit- 
nessed by two persons who can write, and who must give their places of 
residence. The Treasurer will exercise such discretion under this regula- 
tion as may seem to him needful to protect the United States from fraud. 
Fragments not redeemable are rejected and returned. Paper currency 
which has been totally destroyed can not be redeemed. The Department 
does not furnish blank forms for affidavits. 


VII.—Returns for Paper Currency. 


14. For remittances received under the Government contract: 
For remittances from a place where there is no subtreasury, returns 
will be made in new United States paper currency by express, at the ex- 
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pense of the consignee, at Government contract rates; or in subsidiary 
silver coin, in sums of $200 or more, at the expense of the Government 
for transportation. 

For remittances from a place where there is a subtreasury, returns 
will be made in new United States paper currency by express, at the ex- 
pense of the consignee, at Government contract rates; or, subject to the 
convenience of the Treasury, in the Treasurer’s transfer checks on the 
subtreasury in the place whence the remittance is received. 

No exchange for remittances of currency to the Treasurer for redemp- 
tion under the Government contract will be furnished either by transfer 
checks or shipments of currency. 


VIII.—Redemption or Exchange of Silver and Minor Com. 


15. Subsidiary silver coin and coins of copper, bronze, or copper- 
nickel may be presented in sums or multiples of $20, assorted by de- 
nominations in separate packages, to the Treasurer or an Assistant 
Treasurer for redemption or exchange into lawful money, and stanparpD 
SILVER DOLLARS for exchange into silver certificates only. When for- 
warded by express, the charges should be prepaid. 

16. Depositors of subsidiary silver coin will obtain quicker returns 
and aid the Department in retiring the old issues from circulation, if 
they will present coins of the old designs and the new in separate 
packages. 

17. No foreign, mutilated, or defaced silver coins, or coins to which 
paper or any other substance has been attached as an advertisement, or 
for any other purpose, will be received. Reduction by natural abrasion is 
not considered mutilation. 

18. Minor coin that is so defaced as not to be readily identified, or 
that is punched or clipped, will not be redeemed or exchanged. Pieces 
that are stamped, bent, or twisted out of shape, or otherwise imperfect, 
but showing no material loss of metal, will be redeemed. 


IX.—Transmission to the Treasurer. 


19. United States notes, Treasury notes of 1890, gold certificates, 
silver certificates, and national bank notes should be sent in separate 
remittances. The notes should be assorted by denominations and inclosed 
in paper straps, not more than 100 notes to each strap, and the straps 
should be marked with the amount of their contents. Not more than 8,000 
notes should be put in one package. 

20. An inventory, giving the amount of each denomination of notes, 
the total amount in the package, the address of the party sending, and 
the disposition to be made of the proceeds, should be inclosed with each 
package, and a letter of advice sent by mail. A compliance with the fore- 
going regulations will insure prompt returns for remittances. 

21. The package, if it be sent by express, should be sealed up in 
stout paper and addressed to the “Treasurer of the United States, Wash- 
ington, D. C.” The wrapper should be plainly marked with the owner’s 
name and address, the amount and kind of currency inclosed, and, if the 
sender desires the benefit of the Government contract, with the words 
“under Government contract with the United States Express Company 
from the nearest point of transfer.” 
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22. When gold, silver, or minor coin is shipped for credit of the five 
per cent. redemption fund or as a transfer of funds, it should be so 
stated on the shipping tag attached to the bag. 

23. It is the duty of postmasters to register free of charge all letters 
on which the postage has been fully prepaid, addressed to the Treasurer, 
containing currency of the United States for redemption. It is recom- 
mended that all such letters be registered as a protection against loss. 

24. Remittances of money by mail should be addressed to the 
“Treasurer of the United States, Washington, D. C.” Such remittances 
and returns therefor by mail are invariably at the risk of the owners. 
All communications to the Treasurer in regard to packages lost in the 
mail are referred for investigation to the Chief Post-Office Inspector, 
Post-Office Department, Washington, D. C., to whom any subsequent 
inquiry on the subject should be addressed. 


X.—Express Charges. 


25. The Government contract with the United States Express Com- 
pany for the transportation of moneys and securities extends to all 
points accessible through established express lines reached by continuous 
railway communication, in all the States and Territories of the United 
States, excepting Alaska, Arizona, California, Idaho, Nevada, New 
Mexico, Utah, and Washington, but does not embrace sea, river, or stage 
transportation of any kind. 

26. The contract rates for the transportation of all kinds of paper 
currency to or from Washington are: 

Between Washington and points in the territory of the United States 
Express Company and reached by it, 20 cents per $1,000 or fractional 
part thereof over $500; sums of $500 or fractional part thereof, 10 cents. 

Between Washington and points in the territory of another express 
company, excepting points in Texas, Arkansas, Colorado, Kansas, Ne- 
braska, Montana, North Dakota, South Dakota, Wyoming, and the Indian 
and Oklahoma Territories, 60 cents per $1,000 or fractional part thereof 
over $500; sums of $500 or fractional part thereof, 40 cents. 

Between Washington and points in Colorado, Kansas, and Nebraska, 
75 cents per $1,000 or fractional part thereof over $500; sums of $500 
or fractional part thereof, 50 cents. 

Between Washington and points in Texas, Arkansas, Montana, North 
Dakota, South Dakota, Wyoming, and the Indian and Oklahoma Terri- 
tories, $1 per $1,000 or fractional part thereof over $500; sums of $500 
or fractional part thereof, 65 cents. 

27. Express charges are paid by the Government, at contract rates, 
on standard silver dollars, in sums or multiples of $500, on subsidiary 
silver coin in sums of $200 or more, and on minor coin, sent by the Treas- 
urer or Assistant Treasurers, in sums or multiples of $20, and on national 
iene notes sent to the Treasurer for redemption in sums or multiples of 

500. 

28. On United States notes, Treasury notes of 1890, gold certifi- 
cates, or silver certificates, sent for redemption or exchange, or any kind 
of lawful money sent for credit of the 5 per cent. redemption fund, and 
on national bank notes sent for redemption in other amounts than multi- 
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ples of $500, the charges, if not prepaid, are deducted from the proceeds 
at contract rates. 

29. On United States notes, Treasury notes of 1890, gold certifi- 
cates, or silver certificates, returned for United States currency or national 
bank notes, redeemed or exchanged, the charges are deducted at contract 
rates. 

30. On gold coin, standard silver dollars, subsidiary silver coin, and 
minor coin, sent for exchange or redemption, the charges must be prepaid 
by the sender. 

31. On transfers of funds from national bank depositaries, under 
letters of instruction, the charges must be paid by the depositaries. 

32. Express charges can not be prepaid at Government contract 
rates. The Treasury has no control over rates exacted when the charges 
are prepaid, or for transportation outside of the territorial limits of the 
contract. 

33. No charge is made for the amount of express charges inclosed 
with a remittance when separately noted on the wrapper. Packages 
should always be marked with the exact amount of the contents. 


XI.—General Information. 


34. Paper currency presented for redemption or exchange, or for 
credit of the Treasurer at the offices of the Assistant Treasurers, must be 
assorted by kinds and denominations, and inclosed in paper straps, the 


straps not to contain more than 100 notes each, and must be plainly 
marked with the amount of the contents. 

35. The act of June 30, 1876 (19 Statutes, 64), requires “that all 
United States officers charged with the receipt or disbursement of public 
moneys, and all officers of national banks, shall stamp or write in plain 
letters the word ‘counterfeit,’ ‘altered,’ or ‘worthless,’ upon all fraudu- 
lent notes issued in the form of and intended to circulate as money which 
shall be presented at their places of business; and if such officers shall 
wrongfully stamp any genuine note of the United States or of the 
national banks, they shall, upon presentation, redeem such notes at the 
face value thereof.” 

36. Counterfeit notes found in remittances from banks are returned 
canceled for the purpose of enabling them to make reclamation, and after 
such use they must be returned for transfer to the Secret Service Division 
of the Treasury Department. 

37. Counterfeit notes found in remittances from individuals are for- 
warded direct to the Chief of the Secret Service Division. The sender is 
advised of the fact, with the information that if he will communicate with 
the Chief, giving a history of the note, arrangements will be made to have 
the counterfeit note submitted for reclamation. 

88. Counterfeit coins found in remittances to this office are at once 
canceled and sent to the Secret Service Division of the Treasury Depart- 
ment, a receipt for the same being returned to the depositor. Should the 
coins be desired for the purpose of reclamation, the depositor may cor- 
respond with the Chief of the Secret Service Division. 

39. Counterfeit coins received at the subtreasuries are retained, to be 
called for by agents of the Secret Service at certain stated periods. Re- 





530 THE BANKERS’ MAGAZINE. 


ceipts are issued to the senders or depositors, when desired, for the pur- 
pose of enabling them to make reclamation for coins so retained. 

40. In case of the loss or destruction of a Treasury warrant or one 
of the Treasurer’s checks, and upon application for a duplicate, payment 
of the original warrant or check is stopped, and the applicant is furnished 
with a form of bond of indemnity, upon return of which, properly exe- 
cuted, a duplicate is issued. 

Complicance with the foregoing regulations is enjoined on all officers 
of the Department, and observance of them will be expected of all making 
remittances to this office. 

Exus H. Roserts, 
APPROVED: Treasurer of the United States. 
L. J. Gace, Secretary. 


Metuop or HanpLING CurRENCY RECEIVED FOR REDEMPTION. 


As packages are received by the Redemption Division they are regis- 
tered and given numbers. A single package is turned over to a counter 
who receipts for it. I cannot do better than tell the method in the language 
of Mr. F. W. Lantz, Chief of the Redemption Division: 

“It is the duty of the counter to examine the package (that is, be sure 


it has not been tampered with), open it, pass upon and count the contents, 
- to put up the notes in straps (of 100 each, assorted by classes and de- 
nominations) properly marked, to witness their cancellation (which is done 
by a machine, two holes being punched in each end of the notes), and 
deliver them to a teller, with a signed report of the result. On this report 
the money is taken up as an asset of the Treasury, and an order is issued 
for a return remittance, or for credit on account, as the case may require. 

“Every precaution is taken to protect the counter, and at the same time 
the counter is held to an absolute and undivided responsibility. At the 
close of business the day’s work is on the teller’s desk, and from there, 
after settlement, is passed to the delivery clerk and locked up in a vault 
over night. 

Next morning the notes are divided into lots and packages, which are 
numbered serially. The straps in each package are also distinctively 
marked. The notes are then cut in two lengthwise (by an electrically 
operated knife known as the ‘guillotine’), the upper halves are delivered to 
the Register of the Treasury and the lower to the Secretary, in whose 
offices they are independently examined and counted. After the Treas- 
urer’s work has been thus doubly supervised, and any errors that may be 
found are agreed upon and adjusted, the notes are delivered to a com- 
mittee whose duty it is to see that they are destroyed by maceration, and 
to file a certificate to that effect.” 

The maceration of United States notes and securities takes place at the 
Bureau of Engraving and Printing. The resultant pulp is dried and sold 
to paper manufactufers at $30 to $40 per ton. On an average, more than 
a half million notes are handled each working day. In the last fiscal year 
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the redemption amounted to more than $550,000,000, or about half the 
outstanding volume. 


REDEEMING PARTIALLY-DESTROYED NOTES. 


Not the least important part of the work of the division comes in the 
shape of notes which have been partially destroyed. Fifty or sixty small 
remittances are received daily, many of them containing the remnants of 
single notes. The Government is very generous in this matter, redeeming 
all fragments that may be identified, on satisfactory proof of the destruc- 
tion of the missing portions, and the circumstances set forth in the affi- 
davits are as various as the possibilities of accident. 

Burning, however, is the chief cause of loss; and, strange as it may 
appear, the good housewives who secrete their purses in the stove, on which 
they afterward forgetfully cook a meal, are the most numerous class of 
sufferers. Next, perhaps, come those of both sexes, who, in the solemn 
language of the notary, “threw said money into said fire,” in the pay en- 
velope or with waste paper. Dogs, goats and calves are shown by the 
record to have remarkable appetites for paper currency, while mice have at 
times had attributed to them degrees of discrimination which the Depart- 
ment has been unable to recognize in these vermin. 

In speaking of national bank-note redemptions I shall quote freely 
from a paper prepared by Mr. Thomas E. Rogers, Superintendent of the 
National Bank Redemption Agency and made part of the beautiful Sou- 
venir Book distributed at the last convention of the American Bankers’ 
Association. 

An extract from a sketch of the Suffolk Bank, of Boston, presents a 
sharp contrast between the old conditions of bank-note redemption and the 
new: 

“The business man of to-day knows little of the inconvenience and loss 
suffered by the merchant of sixty or seventy years ago, arising from the 
currency in which debts were then paid. The national bank notes he now 
receives are current for their face value. He cares not by what banks 
the notes are issued, where situated, whether they are sound or insolvent. 
He receives them to-day at their face, knowing he can use them to-morrow 
in any state of the Union without possibility of loss. Not so with the 
merchant during the first half of the last century. Receiving payment in 
bank notes, he assorted them into two parcels, current and uncurrent. In 
the first he placed the notes issued by the solvent banks in his own city, 
in the other the bills of all other banks. Upon the latter there was a dis- 
count, varying according to location and credit of the bank issuing them, 
and they were worth whatever he could get from a dealer in uncurrent 
money. He could neither deposit them nor use them in payment of his 
notes at a bank.” 


REDEMPTION oF NATIONAL Bank Notes. 


The National Bank Act of 1864 required the banks to redeem their 
notes at their counters, to select a redeeming agent from among the banks 
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located in one of the eighteen designated cities, and to keep on deposit 
with such agent a certain portion of their reserves for the redemption of 
notes. This proved unsatisfactory. The increase in banks and amount of 
notes issued made the labor and expense of assorting the worn notes so 
great a burden that many requests reached the Department for a change 
in the law by which the notes might be assorted and returned to the banks 
at their expense. 

It was not until 1874, however, that the law was changed and the 
National Bank Redemption Agency established in the Treasury at Wash- 
ington. Provision was made for the return of the redeemed notes to the 
banks of issue, and the assessment of expenses on the banks in proportion 
to the notes redeemed. In 1874 there were 2,000 banks with a circulation 
of $338,538,743. June 30, 1905, there were 5,750 banks with circulation 
of $495,719,807. 

During the first year of the new law notes to the amount of $155,- 
000,000 were presented, of which sum only $15,000,000 were found fit for 
reissue. The second year $209,000,000 were received and the fit notes 
were worth $97,000,000, showing a decided improvement in the circulation 
as a result of the more active redemptions. 

More than half of the notes received for redemption are from banks in 
New York city, and inclusive of the notes received from Boston, Phila- 
delphia, Chicago and St. Louis, they are more than eighty per cent. of the 
total. 

The bank notes received for redemption are first counted and assorted 
by denominations. They are then assorted first, into groups of states ar- 
ranged geographically; second, into groups of towns and cities arranged 
alphabetically, and, finally, bank by bank. In this last assortment they 
are separated into fit and unfit for circulation. The fit notes are returned 
to the banks of issue, and the unfit are delivered to the Comptroller of the 
Currency for destruction and issue of new currency in their stead. Na- 
tional bank notes are also destroyed by maceration, but in the Treasury 
Building, in the presence of a committee and the representatives of the 
banks. 

For the fiscal year 1905 the receipts of bank notes for redemption were 
$308,298,760, the largest amount for one year in the history of the 
Agency, and was 65.84 per cent. of the average amount outstanding. 

The variations in the amount of the monthly redemptions were between 
$18,187,050 in September and $35,687,232 in January. Including 
charges for transportation, salaries, stationery, and contingent expenses, 
the total costs for the fiscal year 1905 were $247,973.26, which were as- 
sessed upon the banks at the rate of $0.80 993-1000 for each $1,000 of 
their notes redeemed. 

“In thirty-one years the Redemption Agency has redeemed upward of 
four thousand millions dollars in bank notes. The fact that it has satis- 
factorily served its purpose appears to be established, and that it has been 
an important factor in maintaining the high standard of usefulness 
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deservedly ascribed to the national bank note can not be reasonably 
doubted.”’* 


ScueMes To Derraup THE GOVERNMENT. 


I am indebted to Mrs. Leonard and Mrs. Brown, two intelligent and 
invaluable employees of the Redemption Division of the Treasury office, 
for the following cases and incidents which may be of interest as con- 
nected with the redemption of notes. 

On June 12, 1893, a piece of a $20 silver certificate, accompanied by an 
affidavit made by the claimant and a certificate of his good character from 
the Cashier of a Wisconsin bank, was received and redeemed at full value. 
Some time after a section chief of the division, while searching the record 
of discounted notes, discovered that the other portion of the certificate, 
stated by the affiant to have been totally destroyed by fire, had been re- 
deemed on May 8, just a month before, at one-half its face value, or $10, 
having been sent in through another Wisconsin bank. The Cashier who 
had given the hard-swearing gentleman a certificate of character reim- 
bursed the Government for the $10 overpaid. 

In November, 1894, the Cashier of a Kansas bank sent a sum of 
money for redemption for a farmer of that vicinity, with an affidavit stat- 
ing that “while burning brush and clearing up a field his pass-book drop- 
ped out of his pocket into the fire; that the bills were lengthwise in the 
book, and half the bills and book were consumed when picked up.” This 
statement was backed up by a neighbor, who deposed that he saw the 
occurrence. The Cashier testified that “both men were old and respected 
citizens who stood high as to morality, honor and integrity.” But, alas 
for human frailty and credulity! The record showed that the other halves 
of these same notes had already been redeemd at half the face value. 
When this Kansas claimant was notified that his statement and affidavit 
were false, he replied impudently. The case was then placed in the hands 
of the secret service officers. The perjurer was arrested, indicted, tried 
and convicted, and while his claim was only $50, his attempt on the Treas- 
ury mulcted him in the sum of $1,000 and costs. 

Mr. Murphy, of Boston, sent in a piece of a $5 note with a deposition 
to the effect that the missing portion had been destroyed in a fire, but 
another son of the “Emerald Isle,’ Mr. O’Connell, had previously re- 
ceived $2.50 for his half of the same note. 

The deft fingers and inexhaustible patience of Mrs. Brown and her 
assistants have brought happiness to many homes throughout our land, 


*National bank notes are secured by United States bonds deposited with the 
Treasurer of the United States. 

Ordinary or current redemptions are made by the Treasurer of the United States 
out of the five per cent. fund. This is a fund of lawful money deposited in the 
Treasury by the banks, and is equal to five per cent. of their circulating notes. The 
fund is reimbursed by the banks on notice of the Treasurer that it has been used in 
the redemption of their notes. 

Notes of banks for which deposits of lawful money have been made in the Treas- 
ury of the United States for their retirement are redeemed by the Treasurer out of 
such deposits, and are delivered to the Comptroiler of the Currency for destruc- 
tion without reissue. 

3 
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when the savings of years were reduced to blackened shreds by the fire 
tiend’s work, or to mildewed fragments through burial or exposure to the 
weather by hiding the money in unheard-of places. If the remains are 
carefully handled by the shippers, the work of identification in Washing- 
ton is very much lightened. When a case of this sort is received it is 
opened where no draft of air can disturb the operation. A spatula is used 
to lift and separate the pieces, which are examined with magnifying 
glasses, and, as identified, are pasted in proper position on strips of manila 
paper, cut the exact size of a note. Through their experience and perfect 
knowledge of the engraving on the different classes and denominations, 
and the metallic bases of the inks which leave lustrous traces of engraving 
and numbering, these tireless, careful women are enabled to build up com- 
plete and fully identified notes, from what others would probably brush 
aside as nothing but a handful of paper cinders and ashes. 

Men never would succeed at this sort of work, simply because few of 
us have the patience for detail necessary to success, and then the pliant 
delicate fingers of women are better adapted to the fine manipulation re- 
quired. It was under General Spinner’s service as Treasurer that the 
issue of paper currency was begun, and it was he who first employed wom- 
en to handle it. He was severely criticized for this; but experience has 
proven he was right, as he was in a great many other things. 

The counters of money received for redemption soon learn that con- 
stant vigilance is their only safety; for once they have passed a case as 
correct, they are held personally responsible for differences discovered 
thereafter. 

If you of the banks send in counterfeit or pieced notes, that is, notes 
made up of parts of different notes, the first counters must catch them or 
pay for them when found after your straps are destroyed. The daily 
handling of money under this rigid discipline produces the best counter- 
feit detectors in the country, and as I heard Chief Wilkie say recently, 
the Secret Service Bureau depends on the Treasury, Sub-Treasuries and 
the young men of the banks to discover the counterfeits, after which it 
becomes the duty of the force to endeavor to find the rogues who make and 
pass them. 

Right in this connection let me pay a deserved tribute to a citizen of 
Philadelphia. 

Both the Government and public are largely indebted to the trained 
eyes, judgment and insistence of Mr. Geo. Cremer of the Philadelphia 
Sub-Treasury, for the detection of the best counterfeit note ever made and 
put in circulation—the $100 “Monroe head” silver certificate. He found 
four of them in a deposit made by a Philadelphia bank. His associates 
thought he was wrong. The experts of the Redemption Division disagreed 
with him, as did the officers of the Bureau of Engraving and Printing, 
until one of the notes was placed alongside of a genuine impression under 
a strong glass. Only then did they throw up their hands and beg his 
pardon for laughing at his suspicion. Plates and men were soon after 
captured, and all the parties connected with their issue were convicted 
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and sentenced. They had plates nearly completed for $50 certificates 
which were even better than those of the $100, and but for the cleverness 
of Mr. Cremer there might have been thousands of them in circulation 
and as many redeemed. He should be given a life tenure at double his 
present salary. 

A case came in recently through a United States Senator from Illinois, 
with a letter saying that in repairing an old house the notes were found 
among the rafters. The paper was rotten from age—much of it became 
dust when handled. The claim was for $1,000, but the examiners found 
$1,670. 

A Santa Fe train was burned last December. Wells, Fargo & Co.'s 
Express sent in such remains as resembled notes and placed an estimated 
value of $5,000 on them. The safe was opened in the Treasury and its 
contents literally scooped out. When Mrs. Brown finished the case she 
had $5,720. 

Years ago a train north bound from Washington was wrecked and 
burned. The Adams Express Co. brought its safes, still hot, back to the 
Treasury Building, where they were deposited on the sidewalk. Several 
hours after, the “burning committee’ was summoned to see the safes 
opened. When the door of one was raised its contents burst into flames. 
It was closed immediately. A guard was set and the safes covered with 
cloths which were kept wet for two or three days. When they were 
finally opened and the money passed upon by the examiners, it was all 
accounted for and the express company met with no loss beyond time and 
expense of rehandling. 

All great fires have been a severe trial to the nerves and patience of 
those whose business it may be to identify and build up burned money, 
and Uncle Sam could well afford to pay them much more liberally than he 
does, since the old codger has been an untold winner by every conflagration 
these last fifty years. No matter what it be, United States notes or national 
bank currency, the Treasury is just that much ahead for every dollar 
totally destroyed. 

The present system of checks against possible dishonesty on the part 
of employees in the Division of Redemption would seem well-nigh 
perfect, and is the result of long years of experience. The percentage of 
loss through theft in fifty years is infinitesimal, but it would have been 
strange indeed had temptation been always resisted. 

One of the most ingenious methods of adding to one’s salary came to 
light in 1888, when, by accident, a woman counter was proven a thief. 

She was absent one day when a package, put up by her, was torn and 
was handed to another counter. Going over it carefully, this counter found 
notes suspiciously pieced. Investigation showed that by a clever way of 
tearing and patching she was making nine notes out of eight, and the 
package in question was $980 short. Of course, she never came back to 
the Treasury. She was indicted but not tried. The amount of that par- 
ticular shortage was made good, but how much she had abstracted previous- 
ly could not be estimated, and I doubt if she had any idea. I knew her 
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and sometimes wondered how she could support a coupe and driver, and 
wear seal-skins on a $900 salary; but she explained this, I believe, by 
saying she was enjoying an inheritance from her father, and, while inde- 
pendent, preferred to remain in an employment she liked. 

No one could practice her method under the present manner of hand- 
ling redemption cases. Back in days when fractional paper currency was 
in circulation a shipment of $5,000 was received from a New Jersey bank. 
When inventoried it was found $1,995 short of the amount named on the 
outside or in the letter of advice. The bank was at once notified, and a 
reply was received that it could not be—that the package was counted 
and put up by two trusty employees. It was short though, and the bank 
finally sent a man to Washington, one of the men who put it up. He was 
asked if he had an inventory of the shipment. He had, and produced it. 
The original wrapper in which the money came had been preserved. Mr. 
Gibson, now our Assistant Cashier, took the inventory, and, from the 
cash of the office, made up the amount claimed, by denominations, as listed 
by the bank, and demonstrated that it could not possibly be gotten into the 
wrapper. While this staggered the bank man, he went home without ad- 
mitting the trouble might have occurred elsewhere. Sometime after 
Treasurer Spinner was at breakfast in Willard’s Hotel and overheard two 
men at an adjoining table talking of a defalcation in that same bank, and 
the name of the thief was that of one of the men who had put up the 
package in question. The General was never slow when interested, and 
immediately introduced himself as Treasurer of the United States. Find- 
ing they were officers of the bank, he referred to the package incident and 
made things blue in the dining-room by the choice language in wihch he 
denounced them for allowing an hour to pass without notifying his office 
after they knew that fellow was a thief. The defaulter afterwards con- 
fessed that prior to shipping the package he had gone back to the bank by 
himself, took out of it what he supposed was $2,000, re-wrapped, sealed 
and addressed it. 

This proves that while it is a good idea to have two men count and put 
up a package for shipment, it is a still better idea to make it impossible 
for bank vaults and safes to be opened by one employee. Remember this 
incident happened before the use of time-locks. 

And now having given you roughly and hurriedly some ideas of the 
methods used and amounts handled in the redemption of currency to-day, 
you may form some idea of what will be done ten years hence. The force 
and machinery of the divisions of the Treasury engaged in this work have 
been trebled in the last decade. Bills are now before Congress not only 
to enable people to have clean, crisp paper money by making the Govern- 
ment bear the express charges, but we are to have $5 and $10 gold certi- 
ficates, and it is even proposed to allow national banks to issue notes of the 
demoninations of one dollar and two dollars. 

This will entail new buildings for employees and machinery, but there 
is still plenty of room in Washington and the United States is the richest 
nation on the globe. 





FOREIGN EXCHANGE. 
IV. 


AN EXCHANGE FOR TRADING IN BANKERS’ BILLS—THE OFFICIAL RATE. 
BY FRANKLIN DICKEY. 


HE lack of an official rate for demand sterling in New York is a 
T fundamental cause of a great majority of the evils which are 
complained of with such frequency and bitterness by those who 
have to do with the business of foreign exchange. It must be plain, even 
to the layman, that without a common basic quotation from which to 
reckon, the way is left clear for all concerned to quote such rates as the 
exigencies of each case in hand may require, or the immediate outlook 
suggest. As a result the foreign exchange market (if such there really 
be) from hour to hour throughout the day is a veritable sea of quotations, 
every man being a law unto himself, buying and selling at such rates as 
he pleases, bankers and speculative brokers alike endeavoring either to 
make a market of their own, or trade on the fluctuations as they come and 
go. Thus we have repeatedly the sorry spectacle of a sale at a given rate, 
say 4.8650, while another banker or speculative broker, perhaps only next 
door, is selling like exchange for the same steamer at 4.8645, and still 
another banker or speculative broker, directly across the street perhaps, 
is buying like exchange for the same steamer at 4.8655, all transactions 
being consummated in different places at one and the same time, the 
quotation in each transaction being the market as far as the several par- 
ticipants are concerned. This condition which, in these latter days, has 
become one of almost daily existence is, to say the least, financial bedlam 
of a very rank type, and a perpetual rebuke to the present method of 
trading in banker’s foreign bills of exchange. 

The effect of this diversity of quotations, and the number of con- 
tending factions which produce it, is disturbing to the last degree. It 
begets at the fountain-head a constant irregularity of rates, the influence 
of which is felt more or less in all places tributary to the New York 
market where foreign exchange is bought and sold. Because of this 
irregularity of rates, the foreign banker’s calculations are often upset, 
causing him to many times make losses on transactions in which he had 
figured to make and should have made a legitimate profit. The number- 
less and useless fluctuations inevitably resulting from the contentio® of so 
many forces in the foreign exchange market have to a large extent 
reduced operations in it merely to a skillful daily and even hourly watch- 
ing to get in on “breaks” and out on “reactions,” rather than sane calcula- 
tion based on given things which may be done. At present the foreign 
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banker is never certain of his market for the length of time often neces- 
sary to put through a desired transaction. The extent to which such a 
condition leaves him at sea is accented by the fact that every operation 
of the foreign banker is primarily based on the rate at which he can sell 
his own bill; and until a more reliable and stable market for their clean 
bills is established, foreign bankers will constantly have their calculations 
all undone by sudden and wholly uncalled-for fluctuations in the market 
for banker’s foreign bills. 

The initial step in doing away with the sea of quotations of which 
the New York foreign exchange market is now made up would be the 
establishing, by the foreign bankers themselves, of an exchange for 
trading in their clean bills. The reason for suggesting that such an 
exchange be established by the bankers themselves is that they are the 
proprietors of the business, the parties most vitally in interest, and they 
should keep it within their power to say how their bills shall be traded 
in and who shall trade in them. The lack of wise and enforceable rules 
to govern such trading is ruinous. The principle of a market being cen- 
tered at a given place in order to really constitute a market at all, is very 
old and well established. Until it is so centered there can be no real 
market for banker’s clean bills. As long as the foreign banker has to 
rely, as at present, upon a verbal market, he can never know whether a 
rate quoted by a broker is representative, and can at best only school 
himself to be a good guesser as to what the tendency is. If foreign bankers 
would collectively establish an exchange for trading in their clean bills, 
posting each sale as to rate and amount only, they would, besides having 
many other advantages, be in reliable and constant touch with their 
market, which they are not and cannot be at present. 

It is foreseen that the chief argument against the practicability of 
this suggested exchange is the diversity of bills to be traded in upon its 
floor. In forming an opinion as to its feasibility it is natural to compare 
each point with the corresponding one on the Stock Exchange, and here 
one is confronted with the fact that all stocks sold on that Exchange are 
acceptable delivery to any buyer, while the same would not be true of all 
bills sold through an exchange for trading in bankers’ bills. But it 
should be remembered in this connection that such rapid and voluminous 
trading as is common on the Stock Exchange would infrequently, if ever, 
obtain on such an exchange as suggested above, it being the purpose of 
the latter to provide a centre for more orderly and expeditious negotia- 
tion of bills than is possible without such a centre. A banker must some- 
where choose what bills he will accept, and there is no valid reason why 
his choice cannot be made upon, or by private telephone communicated to, 
the fifor of an exchange with as little chance of offense as if he makes 
that choice in his own office. Ordinarily the bills which a banker cannot 
accept are much less in number than those he can accept; hence if this 
fact is not remembered, one is apt to magnify the trouble likely to arise 
from this source. Bankers, if they have access to their own books, must 
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have a pretty clear idea as to where and in what amounts their bills will 
be acceptable. Besides, under the regime of an exchange the broker would 
be in a position to perform his true function in this connection. There 
is no reason why a broker of integrity and ability should not know in the 
main what bills and in what amounts his client is open to accept; in fact, 
that is his logical and most serviceable relation to the banker, and one 
which does not and cannot obtain at present because of lack of confidence 
between them. 

If this suggested exchange were established, and all sales made upon 
the floor posted as to rate and amount (names should rightly concern only 
the brokers to the transaction), it would also provide a means of estab- 
lishing an official rate for demand sterling, and thus there would be 
provided a basis upon which to make a regular schedule of rates for all 
kinds of exchange, to be quoted uniformly by all members, as suggested in 
the previous article. In order to render the official rate representative yet 
not arbitrary the manner of establishing it could be, that the official rate 
for demand sterling should be that multiple of one-tenth of one cent 
per pound which is nearest the average rate for each succeeding two hun- 
dred thousand pounds demand sterling sold on the floor of the exchange, 
and that any adjournment of the exchange should not alter the succession 
which determines the official rate. 

It will be observed that this manner of establishing an official rate 
would admit of a very considerable range in fluctuation up or down, or 
both, before the official rate would be changed; and that the fluctuation 
would have to be consistently in either direction in order to change the 
official rate at all. 

These articles at most can be only suggestive, but it is believed that the 
principles which have been touched upon in this discussion are fundamen- 
tal, and practical as well. It is admitted that if the application of these 
principles were attempted by foreign bankers, many knotty details would 
be encountered. But it may be said, by way of answer, that if foreign 
bankers once took these matters collectively and earnestly in hand all 
' problems of detail could be solved satisfactorily. Surely foreign bankers 
will not contend that the present system of trading in foreign exchange 
is anything more than a makeshift. Lack of rule is misrule. Trading in 
foreign exchange is worthy of wise regulations which admit of no mis- 
understanding, no evasion, no lax administration. To regard it otherwise 
is to lower it at once to a boyish plane and expose it to the influence of 
unfit standards. Abuses are frequent enough under the most rigid 
restrictions; it is, thefefore, idle to hope for abatement of even the 
flagrant ones in the foreign exchange market until at least fundamental 
rules have been adopted and approved by all parties in interest. 





A PRACTICAL TREATISE ON BANKING AND 
COMMERCE.* 


LOANS AND ADVANCES TO GOVERNMENTS. 


EnGitanp—Tue Unirep States—FrRANcE—INSOLVENT GOVERNMENTS 
or Evrope—Tue Separate STATES OF THE UNION—SEPARATE 
PROVINCES OF CANADA. 


HE dealings of bankers with governments have peculiarities of their 
own, and at times are so important that the whole foundation of a 
banking corporation has rested upon them. This was the case with 

the Bank of England, the very purpose of whose establishment over two 
centuries ago was to aid the finances of the Government of the day. 

By the terms of its constitution its whole capital of one million ster- 
ling was loaned to the Government of the time, and this primal condition 
has been observed down to the present day through all the changes and 
vicissitudes of the last two centuries. Although the capital of the bank 
has been increased from time to time until it now amounts to fourteen 
millions sterling, there never was a time when the whole of it was not lent 
to the Government. The debt is represented by those Government securi- 
ties which regularly appear in its published balance-sheet, and with which, 
so far as the amount of its capital is concerned, it cannot part without a 
forfeiture of its charter. 

In consideration of this, the whole business of the Government of Eng- 
land—using that word in its broadest sense—has always been done with 
this one bank. 

The Bank of England, however, is not a Government institution, as 
is often supposed. It is distinctly a banking corporation with its own 
body of stockholders who elect its own board, appoint its own officers, 
receive dividends out of profits, and hold annual meetings exactly as do 
other banks. In all these respects the Bank of England is on the same 
footing as an ordinary joint-stock bank. The only difference is that in 
consideration of its relation to the Government it has powers of circulation 
of a peculiar kind, as opened up in another chapter. 

But notwithstanding that the Bank of Englan@ is not a Government 
institution, the fact that the whole financial business of the Government 
passes through its hands, has always been held to constitute a claim on the 
part of the Government for financial assistance should it ever be needed; 
and that in preference to the commercial community. If the commercial 
community were urgent for discounts at the same time as a Chancellor 


* Continued from March number, page 388. 
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of the Exchequer was urgent for advances, there can be no question which 
of them would have the preference. Yet the instinct of self-preservation 
is as strong with the Governor and Company of the Bank of England as 
it is with the directors of any other corporation, and that would undoubt- 
edly prevail in case the demands of the Government were likely to endan- 
ger its existence. This, of course, has been well understood by every 
Chancellor of the Exchequer from the beginning, and no demand would 
be made upon the bank that would be likely to bring it into danger. The 
bank is altogether too valuable an adjunct for any Government to allow 
its usefulness to be imperilled; besides, there are other ways in which the 
Government could borrow to meet pressing emergencies, such as the issu- 
ing of Exchequer bills and so forth. Yet undoubtedly it has happened 
at times that the directors of the bank must have felt their position with 
the Government to be burdensome, notwithstanding the privilege of having 
its notes made legal tender. A natural longing for freedom to use their 
immense capital in a way that might seem agreeable to their own judg- 
ment as directors of other corporations could do, would, at times, almost 
of necessity arise, and if it did so arise, would be pardoned. 

The principle of lending the whole capital of a bank to the Govern- 
ment prevails also in the United States, as has been set forth in another 
chapter. Most of the National banks lend their whole capital to the 
Federal Government, and receive in acknowledgment bonds for the amount. 
The banks are authorized to issue circulating notes on the security of 
these bonds and every possible safeguard has been devised in order to 
render these notes secure. The Government retains the custody of the 
bonds, thus insuring that the bank cannot dispose of them. The Govern- 
ment also furnishes the notes to the bank, thus insuring that the proper 
amount and no more shall be put into circulation. These notes, though 
absolutely secured by the Government, were never made a, legal tender, 
the reason probably being that the Government itself became an issuer 
of legal-tender circulating notes, and is so to this day. 

The Bank of France has a more intimate connection with the Govern- 
ment of the day, whatever its character might be, than the Bank of Eng- 
land. The Government is always represented influentially on its board, 
so that the obligation to meet its necessities bears upon it with even a 
stronger pressure than in the Bank of England. Still, the Bank of 
France is not a department of the Government, and its advances must be 
regulated in the last instance by the all-prevailing law of self-preserva- 
tion. 

It might be supposed that advances to governments must, in the nature 
of things, be safe. But experience teaches some bitter lessons in this 
respect. All governments are not like the Government of England. There 
have been times, revolutionary times of course, when the obligations 
even of the Government of France became utterly valueless, and its 
promissory notes so depreciated that a thousand francs of them would 
hardly buy a loaf of bread. Yet these were secured by assignments of 
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Government lands, and hence bore the name of assignats. A similar state 
of things prevailed in revolutionary times on this Continent when what 
was known as Continental money of the revolting colonies became as much 
depreciated as the assignats of France. 

Of this state of things we have seen a repetition in recent times with 
regard to notes issued by the revolting Southern States. These became, 
every one of them, absolutely worthless. It is well known in the higher 
circles of finance in Europe that the Government of Spain has more than 
once compromised with its creditors, exactly as a merchant does when he 
cannot pay his debts. What is more, that Government has even com- 
promised on its compromise. 

At this very time the Government of Turkey is under heavy default 
on its obligations, and if it were a railway company, we should say it was 
in the hands of a receiver. A certain portion of its finances are adminis- 
tered by representatives of its bondholders, comprising French and Eng- 
lish capitalists, each of whom, in terms of a year about, receives certain 
allocated revenues, and after appropriating a certain sum for the interest 
on bonds, pays over the balance to the Turkish Government, if there 
be any. 

A government is unlike any other debtor in this respect, that if de- 
fault is made, there is no mode of compelling payment except by going 
to war. In all ordinary cases of debt the remedy is to appeal to the 
judgment of the court, which judgment will be enforced against the 
debtor by the Government. But when a Government itself is the debtor, 
there is no higher authority to appeal to, unless in these times the interna- 
tional tribunal of The Hague may be considered such. But how could 
that tribunal enforce its decisions? Nothing but the terrible arbitrament 
of war will meet the case. Now, private persons, no matter how rich and 
powerful, cannot levy war. Their case must, therefore, if it is to be 
enforced at all, be taken up by their own Government, which if payment 
is refused, can declare war, seize custom-houses and ships, and bring the 
whole machinery of the defaulting Government to a stand. This was the 
raison d’etre of the measures taken against the Republic of Venezeula by 
Germany and England in 1902. 

Bankers therefore who keep accounts with governments and make 
advances to them have always this risk to reckon with. They cannot com- 
pel payment. Even if a government endeavors to satisfy the bank by an 
issue of bonds, there are difficulties and disadvantages even in this simple 
process. If the Government is a constitutional one, bonds cannot be 
issued without authority of Parliament; and such an issue may become a 
matter of fierce contention between opposing parties, may be delayed 
indefinitely, or refused altogether. Or if the government has succeeded 
in obtaining authority to negotiate a loan, it may have already exhausted 
its credit, in which case it cannot press more bonds upon the market 
without a heavy sacrifice. Canada itself before Confederation, consist- 
ing only of Upper and Lower Canada (corresponding to the present 





A PRACTICAL TREATISE ON BANKING AND COMMERCE. 5438 


Provinces of Ontario and Quebec) had sunk so low in credit that its 
London agents were unable to place further loans upon the market ex- 
cept at a heavy sacrifice. These agents being under heavy advances 
themselves, at one time absolutely refused to increase these advances, and 
wrote letters, as may be seen in the Blue Books of the time, to the Finance 
Minister of Canada couched in terms exactly similar to those employed by 
a banker to a debtor whose bills were overdue. It was natural, therefore, 
under these circumstances that the bankers of the Government in Canada 
should be called on for advances to a constantly increasing amount, which 
advances becoming, at length, really embarrassing, led to consultations 
and conferences which finally ended in the proposal for a Government 
issue of circulating notes. The present legal-tender note issue of the 
Government of Canada had its origin in this way. 

Since this great settlement the credit of the Government of Canada 
has steadily improved, and its bond issues are almost on as high a level 
as those of England. Its relations with its bankers have therefore never 
since ceased to be satisfactory; and at times when other Canadian banks 
have been called on to co-operate in placing loans on the London market, 
they have gladly consented to do so. It is to be noted, however, that the 
Government of Canada, through all the periods of strain and stress of 
commercial and financial depression has never failed to meet the interest 
on its bonds to the day. 

There are, however, other forms of Government advances than those 
referred to; namely, those of the separate States of the American Union, 
or of the separate Provinces of the Dominion of Canada. Each of these 
has its own financial system. It levies taxes within certain limits, collects 
and disburses revenue, and places bonds upon the market exactly in the 
same manner as an independent State does. Each is a separate financial 
entity, and has a character and credit of its own. 

The Provinces of Canada differ widely in their financial position; but 
all have maintained a reputation for meeting interest on their bonds with 
as much regularity as the Dominion Government itself. Nevertheless, 
there would be a wide difference of judgment in the case of an application 
for loans as between one Province and another. This matter is well 
understood by financiers. 

As to the mode in which pressure could be brought to bear in case of 
difficulty or embarrassment, an appeal in Canada would undoubtedly be 
made to the Dominion Government, which Government possesses powers 
in the way of compulsion in the fact of its granting subsidies to the 
different Provinces. The case may never arise when the question of with- 
holding a portion of these subsidies to meet the claims of creditors may 
become a practical one. Nevertheless, it is conceivable that under circum- 
stances, say, of exceptional extravagance in expenditure on the part of a 
particular Province and consequent default, the claims of the creditors 
may be carried before the higher power and demand made that pressure 
be put upon the defaulting Province. 
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In this respect the Canadian Provinces differ from the States of 
America. The latter receive no subventions from the Federal Govern- 
ment, and their finances are on an entirely independent basis. 

It may be laid down as a general principle that the advances of a bank 
to a Government need to be regulated by the same fundamental rules as 
those to a municipality or a business corporation. A prudent banker 
dealing with a Government will keep advances down to such a level that 
they can be repaid out of the year’s revenue. These advances should 
always be represented by and rest upon this asset within sight; with the 
exception, of course, of advances in anticipation of the floating of a duly 
authorized loan; in which case the sole matter for consideration will be 
whether it is likely to be successfully placed upon the market. 

But in the case of a Government undertaking great works of con- 
struction, such as Canada has more than once undertaken, to its embar- 
rassment, a banker will be careful lest his advances do not eventuate in 
a “lock-up” which is embarrassing to himself. 

G. H., 


Former General Manager Merchants’ Bank of Canada. 





THE LIMITATION OF WEALTH. 


IMITATION of individual fortunes to an amount not exceeding 
L $10,000,000 is proposed in a bill introduced in the House of Repre- 
sentatives a short time ago by Mr. Luioyp, of Missouri. This 
amount, it is believed, will be quite satisfactory to the majority of bank- 
ers, though a few of the great city magnates will make wry faces when 
they find themselves reduced to the ten-million limit. Mr. CarnraGie 
will now have to begin to build libraries at a furious rate to dispose of 
his excess above the permissible amount, and Mr. RockEeFreL.er will have 
to endow universities even more liberally than heretofore if he is to 
escape from having his millions divided by someone else. 

Very many people, bankers and others, fortunately do not possess 
over $10,000,000; and those who were striving to get that much and 
had about succeeded, will now cease their efforts. 

It is feared that one of the bad results of such a law would be the 
lessened incentive men would have to put forth their best endeavors. 
The great prosperity of the country, it is said, has been due to the free- 
dom any man has to pile up unlimited wealth. What encouragement 
would the average man have to hustle if he found before him continuously 
a stone wall on which was written “Ten million dollars—thus far and 
no farther!” One may imagine one of our multi-millionaires, or billion- 
aires, sorrowfully gathering his little brood around him and telling them 
that the door of opportunity is shut; they may be wise and happy, but 
they never can be rich! 














TRUST COMPANIES— THEIR ORGANIZATION, 
GROWTH AND MANAGEMENT.* 


By CLAY HERRICK 


FORMS AND RECORDS FOR THE BANKING DEPARTMENT. 


S has already been stated, the business of the banking department 
A of a trust company differs little from that of an ordinary state 
bank, with the exception that trust companies in many states are 
forbidden to discount commercial paper. As a consequence many of the 
forms and records used by state banks, and also some of those used by 
national banks, are adapted to the use of the banking department of the 
trust company. Such forms and records have been treated at length in 
several excellent books on the subject and in current periodicals; so that 
in treating of them here it is necessary to travel over a fairly well-beaten 
road. However, each year sees introduced into our banking institutions 
new forms and devices, and he who would keep abreast of the times must 
be ever watchful for the latest improvements. The up-to-date systems 
of bank accounting involve many time and labor-saving plans, some of 
which are regarded by the old-time banker as sacrificing safety and com- 
pleteness to speed. Loose-leaf records, card systems and the doing away 
with the use of intermediate journals have largely supplanted the old 
systems in many banks; while others regard these innovations with sus- 
picion if not with open hostility. Experience, however, seems not to 
justify the fears that many bankers hold regarding new methods. 

The modern trust company is equipped with many devices which 
lighten labor, save time and insure greater accuracy. and _neatness. 
Prominent among these are the typewriter and the adding-machine, 
without which the enormous amount of business done each day by the 
large institutions would be difficult if not impossible. A great profusion 
of other time and labor-saving devices are used,—rotary letter-copying 
machines, filing-cabinets, manifolding devices, interest tables, coin-trays 
and counters, check-protectors, rubber stamps, etc. 

While there is a general similarity in the forms used by different 
companies for given purposes, slight variations from standard forms are 


* Publication of this series of articles was begun in the January, 1904, issue of the MAGA- 
ZINE, page 31. 
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so numerous that it would be quite impossible in such a sketch as this to 
include all good forms that are in use. In selecting the forms to be 
given here, as in selecting those already given for other departments, the 
writer does not intend to imply that other forms may not be as good. 
It should, perhaps, also be remarked that throughout this work the writer 
has usually avoided New York city forms, because the business of banks 
and trust companies in the metropolis is in some respects different in its 
requirements from that of those located in the smaller cities and in the 
towns in different parts of the country. 


Forms ror THE Use or CusToMERS. 


When a new customer opens an account, the first form needed is the 
signature-card, upon which he writes his signature to be used by the 
company as a means of identifying his checks. The card, a form of 
which is shown in Figure 106, should also contain his address, and other 
information as shown in the figure. These cards are filed alphabetically 
in cases with guide-cards at frequent intervals; the cases being placed in 
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Fic. 106.—SIGNATURE CARD. 


such a position as to be easily accessible to the paying tellers and to the 
bookkeepers. Some companies take two or more signatures from each 
customer, so that the signatures may be filed in places convenient to the 
different workers who may have to refer to them. Formerly signature 
books were used instead of cards; but, except in very small companies, 
the advantages of the cards are so many that they are rapidly displacing 
books for this purpose. It sometimes happens that the signature of the 
new depositor cannot be obtained at the time the account is opened. In 
such case, a signature-card is sent to him to be signed and returned to 
the company; and in the meantime it is a good plan to have a dummy 
signature-card, like that shown in Figure 107, which is filed in the proper 
place with the regular signature-cards until such time as the signature 
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Fig. 107.—DUMMY SIGNATURE CARD. 


is obtained. The use of this card, which should be of different color from 
that of the signature-cards, serves as a constant reminder that a signature 
is missing, and also makes the signature file a complete index of accounts. 

The customer is next provided with a pad of deposit tickets, one of 
which he fills out for his first deposit, with help from the new accounts 
teller if necessary. A customary form of deposit-slip is shown in Figure 
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108. Figure 109 shows another form providing for the separate listing 
of checks on local banks. For customers whose deposits are apt to 
include long lists of checks, larger slips in much the same form are pro- 
vided, double columns for amounts often being used. 
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F1G. 109.—DEPoOsIT SLIP. 


The customer is next given a pass-book, in which is entered his name 
and the date and amount of the first deposit. It is a great convenience 
to have the customer’s name written on the front cover of the pass-book, 
and this is usually done. The pages in the old-style pass-book, still used 
in many institutions, particularly in the East, are usually ruled as shown 
in Figure 110, the deposits being entered, as debits to the trust company, 
on the left-hand page; and the checks being entered, when the book is left 
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Fic. 110.—Pass-BooK, WITH DEBIT AND CREDIT PAGES. 


to be balanced, on the right-hand page, as shown in the figure. It is now 
more common, however, to list the checks on an adding-machine, entering 
in the pass-book only the total of the checks, and subtracting such total 
from the footing of the deposits to show the balance. In such case the 
pages of the pass-book are not regarded as debit and credit pages; the 
book being simply a record of deposits, which are entered on either the 
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left-hand or right-hand page of the book when the previous page is filled, 
as is shown in Figure 111. Rubber stamps are used to insert the words 
“total checks paid” and “balance,’ and the lines, when the book is 
balanced. 


Z 


THE CITY TRUST CO., tm account with Cownsthen., EdurarcaLy 


ot __t UT bag | Cudshict TT 


| lelal a 
LT ie] 
elo} | 

















tb 
Sie“ se 


Ns bat | 








as 
es Tk 
NO 








RIA 





Fia. Lil. - PAss-Book. 


Several different sizes of pass-books are usually kept in stock to 
accommodate accounts of all degrees of activity, the rulings of all pass- 
books being the same, following either the form shown in Figure 110 or 
that shown in Figure 111. Some companies provide special pass-books 
for the use of women customers, of size small enough (about 344 by 214 
inches) to be carried in a woman’s pocket-book. 

Depositors very frequently forget to bring their pass-books when 
making a deposit. In such cases it is convenient to have a form of dupli- 
cate deposit-slip to hand to the customer in lieu of the entry of the 
deposit in his pass-book. Figure 112 shows one form of a duplicate 
deposit-slip. Instead of using such a form, however, many receiving 
tellers simply use a regular deposit-slip on which they copy the total 
from the slip handed in by the depositor, write the word “duplicate” and 
sign their names or initials. Sometimes a rubber stamp with the words 
“Duplicate. —-———— Teller” is used. 

The next need of the depositor is a check-book. It is usual to have 
in stock several varieties of these, from books containing fifty checks of a 
size suitable for carrying in the pocket to desk check-books containing 

‘ 
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Fig. 112.—DUPLICATE DEPOSIT SLIP. 


three hundred or five hundred checks, three or more on a page, and 
sometinres even larger ones. The customer selects a check-book in accord- 
ance with his probable needs. If his account is to be of a considerable 
size, he leaves his order for the preparation of a book of checks on which 
are to be printed his name and business. This is provided by the company 
without charge to the customer. The form of check which has come to 
be most common is shown in Figure 113, which also shows the check 
stub. In some checks the place for the number of the check is at the 
left upper corner, and in others in the left lower corner. Of more im- 
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Fig. 113.—CHECK, WITH STUB. 


portance is the position of the figures showing the amount of the check, 
that shown in Figure 113 being the result of an evolution in check forms, 
and being that which is by general consent regarded as the most con- 
venient. This position for the figures is quite as convenient as any other 
for the person writing the check; while for the bank clerk who has t» 
read off rapidly and accurately the amounts of a bunch of several hun- 
dred checks it is emphatically the most convenient place. As he holds the 
bunch of checks with his left hand and turns the checks with his right 
hand, the amounts of the several checks as given in figures are easily 
read by him if in the position shown in Figure 113, and are easily com- 
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pared with the written amount of the check. If they appear at the left 
end of the check, it is necessary for him to turn each check to read the 
amount in figures. It would be a great boon to the workers in banks 
and trust companies if this position for the figures were universally 
adopted on all checks and drafts. 

Check-books are usually made up with a stub for each check, for the 
purpose of enabling the customer to keep a record of his checks on the 
stubs, although separate sheets for such records are sometimes inserted 
in the check-book. One of the most common forms of such stubs is shown 
with the check in Figure 113. Figure 114 shows another form frequently 
used with pocket check-books. That shown in Figure 113 is specially 
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Fig. 114.—CHECK STUB. 











useful where three or more checks are bound on each page, as the amounts 
of all the checks on the page, being extended in the column at the right, 
may be easily footed and carried forward to the next page. A record 
of deposits and any other memoranda such as the customer’s reconcile- 
ment of the account at the end of the month, may be kept on the backs 
of the stubs. 

It is customary to provide “counter checks” to be used only by the 
customer in person for such purposes as drawing for cash, for a draft, 
ete. Two forms of such a check are shown in Figure 115 and Figure 116. 
Sometimes the ordinary check of the company, with the words “Counter 
Check” printed on it in large type, is used for this purpose. 


VoucHer CHECKs. 


The use of voucher checks is steadily increasing, and it is of 
importance to the banks and trust companies to encourage the use 
of the best forms for such checks. Many of the forms in use are exceed- 
ingly cumbersome and there is a decided lack of uniformity in them. 
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The name of the paying bank, the amount of the check, the places for 
receipt and for endorsement, are found in all conceivable places on the 
check, so that the bank clerk who has to handle them often loses valuable 
time that might be saved if there were a uniform style of voucher check 
devised with a view to convenience in handling. Another objection to 
many voucher checks is that the bank is held responsible for the signa- 
tures of a number of different persons which appear on the check. It 
is unreasonable to ask the bank to be responsible for more than two such 
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Fig. 115.—CouNTER CHECK, RECEIPT FORM. 


signatures; if the concern issuing the check considers it necessary to have 
more signatures on the document, the official who signs last should be 
responsible for the previous signatures, the responsibility of the bank 
ceasing with the final or at most with the last two signatures. Other 
objections to many voucher checks are the stating of conditions of pay- 
ment which put in doubt the negotiability of the instrument, and the 
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requirement of both a receipt and endorsement from the payee. Whether 
the receipt adds anything to the endorsement of the check is, to say the 
least, a matter of doubt; and it certainly adds much to the labor of 
handling the check. 

Another thing to be noted about voucher checks is that the folded 
check, which is a great nuisance to the banks, is often used when a single 
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piece of paper of the size of an ordinary check, or a little larger, would 
answer the purpose fully as well. It is possible to provide room on the 
face or back of the check for such detailed statement of account as is 
usually considered desirable on a voucher check, as is proved by several 
good forms of such instruments that are in daily use. Figure 117 shows 
an excellent form. Its size is 854 by 334 inches—only a little larger than 
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Fig. 117.—VOUCHER CHECK, 


the ordinary check—and yet statement space is provided of ample width 
and with seven lines for items. The back of this check is plain except 
for the words, “Endorsement by the payee is acknowledgment of full 
payment and satisfaction of the within account.” Another form, giving 
less space for the statement, is shown in Figure 118. Figure 119 shows 
a form having provision for a statement at the end of the check. These 
forms show three possible places on the face of a check for the statement. 
It is also possible to provide for the statement on the back of the check, 
as shown in Figure 120, which represents the back of the check whose 
face is shown in Figure 121. 

It is certain that by the use of forms similar to these the necessity of 
folded voucher checks could often be avoided. There are concerns, how- 
ever, the nature of whose accounts seems to require the folded form of 
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F1Gc. 119.—VOUCHER CHECK. 


In such cases the convenience of the banks which must 


handle the checks would be greatly conserved if all information needed by 
the bank were to be found on the outside of the check when folded. It 
ought not to be necessary for the bank clerk to unfold a voucher check 
as he handles it with other checks in the regular course of business. The 
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desired result can be accomplished by making the front of the folded 
voucher a regular check form, and having all endorsements appear on the 
back of the folded voucher. Figure 122 shows the face of one of the 
best forms of folded voucher checks in use. It will be noticed that this 
has the appearance of an ordinary draft-form check. The other side 
of the folded voucher is blank save for the words at the top, “Make all 
endorsements here.” The information needed by the bank is all on the 
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Fia. 122.—F ACE OF FOLDED VOUCHER CHECK. 


outside of the folded voucher, so that the bank clerk is not put to the 
necessity of unfolding this document. Although a receipt in addition to 
an endorsement is required, such receipt appears on the face of the check, 
at the end, where it is easily seen. Some voucher checks of the same gen- 
eral form as this one do not call for a receipt, the endorsement being 
considered all that is necessary. In such cases the check usually reads, 
“When properly endorsed, pay to the order of —-———” etc., “In full 
payment of the within account.” From the standpoint of the bank this 
is of course an improvement over the form which requires both a receipt 
and an endorsement; while, as already suggested, it is doubtful whether 
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F1G. 123.—INSIDE OF FOLDED VOUCHER CHECK. 


the drawer of the check gains anything by having the receipt in addition 
to the endorsement. Figure 123 shows the inside of this voucher check 
when unfolded. 


(To be continued.) 


NEW YORK TRUST COMPANIES. 


N his recent annual report on the Savings banks and trust companies 
of New York Superintendent Kilburn, of the State Banking Depart- 
ment, says that in the past year six new trust companies were organ- 
ized in the State, and five companies went out of business—four being 
merged with other companies, and one being dissolved by legal proceed- 
ings instituted by the Attorney-General. 

Statistical information in regard to the New York trust companies was 
published in the January issue of Tue Macazine. 

Superintendent Kilburn says that while the total resources of the 
_ trust companies were less by fifty-odd million dollars in January last than 
they were at the same date in 1905, the high mark for these institutions 
was made during the past year, the total of deposits and resources having 
then reached unprecedented figures. 
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The Superintendent has the following to say regarding the payment 
of interest on deposits: 

“Gross earnings of the trust companies for the year are seen to have 
been larger by nearly thirteen million dollars than for 1904, with an 
increase in net of over four millions, interest paid to depositors being 
treated in this calculation as an expense. Had interest payments been no 
larger in 1905 than they were in 1904, the net gain in earnings would 
have been nearly six million dollars additional. The percentage of de- 
posits on which interest is paid to the total of deposits is much larger than 
it ought to be, standing almost exactly as a year ago, 94 per cent., but 
the percentage of interest paid to gross earnings shows a slight decrease, 
having been under 4714 per cent. as against 4734 per cent. for 1904. 

“The year 1905 appears to have been a very profitable one, the earn- 
ings having permitted not merely the distribution of $719,715 more in 
dividends than in 1904, but also the addition of a handsome sum to sur- 
plus, which is larger than a year ago by $12,609,564. A part of the gain 
in surplus is doubtless ascribable to an appreciation in the market value 
of investments, though net earnings in excess of interest payments, ex- 
penses and dividends are almost equal to the actual increase, or $12,338,- 
223, from which, however, such losses as may have been incurred have 
to be met. 

“The one feature of the companies’ expense items which stands out as 
seeming to demand thoughtful consideration is the very high proportion 
which interest requirements bear to total outgo. No less than seventy- 


one and five-tenths per cent. of the whole expense account of these insti- 
tutions consists of interest paid on deposits. The price so paid for interest 
is too great, and the companies ought to institute a reform in this regard. 
The practice is not consistent with the standards which distinguish the 
best and safest banking, and the employment of it by the trust companies 
to the degree that it characterizes their operations is to be deplored.” 


A UNIQUE BOOKLET FROM TEXAS. 


The Union Bank and Trust Co. of Houston, Texas, has just issued 
a booklet which has many unique features. The title page announces 
that the company is conducted in the interest of “Mankind especially, 
Houston materially and Texas generally,’ and the preface states that, 
“Through this little booklet the Union Bank and Trust Company, with 
feelings of gratitude and appreciation, extends to its customers and 
friends cheerful greeting and best wishes, and thanks them for their con- 
fidence and influence. Its purpose is to maintain such service as will pro- 
mote the highest mutual welfare by proper use of the sae Capital, 
Capacity, Courtesy.” 

The book contains the reports of the auditing committee, indicating a 
most complete examination of the company’s affairs; the certificates of 
the State Banking Department and the Secretary of State; a thorough 
treatise on the functions of the institution; the advertisements of corre- 
spondent banks throughout Texas, etc. Another unique feature is an 
original story of the Texas plains. 





BANKING AND COMMERCIAL 


IMPORTANT LEGAL DECISIONS OF INTEREST TO 
BANKERS. 


All the latest decisions affecting bankers rendered by the United States courts and State courts 
of last resort will be found in the MAGAZINE’s Law Department as early as obtainable. 
Attention is also directed to the “Replies to Law and Banking Questions,” included in thts 


Department. 


NATIONAL BANK—CHECK—FORGED INDORSEMENT. 
MURPHY VS. METROPOLITAN NATIONAL BANK. 
Supreme Judicial Court of Massachusetts, March 5, 1906. 


Where a deposit in a national bank, dealing with an attorney in good 
repute, draws a check to the order of a supposed client of the attorney 
for the full amount of the deposit, and delivers the check to the attorney 
in exchange for a mortgage and note purporting to cover certain real 
estate, the legal title to which is known to the depositor to be in the name 
of the payee of the check, and to be free from encumbrance and of suffi- 
cient value to secure the loan, the bank is liable to the depositor for the 
amount of the check when payment is made upon a forged indorsement 
of the name of the payee, notwithstanding the party named as payee 
had been dead for nine months when the check was delivered, and the 
facts of death and of the forgery were not discovered for two years after 
the payment by the bank of the check and its return to the depositor 
cancelled, interest in the meantime having been regularly paid upon the 
mortgage debt until the attorney absconded. 

The facts are fully set forth in the opinion given below: 

Know ton, C. J.: The plaintiff had on deposit in the defendant 
bank, subject to be drawn by check, the sum of $3,419.75. He drew a 
check for that amount, payable to the order of James J. Brown, and 
delivered it to one Moore, an attorney-at-law then in good repute, who 
purported to represent Brown in negotiating a loan to be secured by a 
mortgage on Brown’s real estate. A note and mortgage for $3,500, pur- 
porting to be executed by Brown, were delivered by Moore to the plaintiff, 
and by him passed to a client for whom he was transacting the business. 
Moore took the check to the defendant bank, and caused it to be certified, 
and then he went with it to the Federal Trust Company, a banking corpo- 
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ration, and had an interview with the president, with whom he had been 
acquainted for many years, and introduced to him a companion, as the 
James J. Brown named in the check. The check bore the indorsement 
“James J. Brown,” and Moore also indorsed it, and it was cashed by the 
trust company. In due time it was transmitted to the defendant through 
the clearing-house, and was paid. In fact James J. Brown had deceased 
on December 26, 1899, nearly nine months before these events occurred, 
and the signatures which purported to be his were forgeries. Moore 
absconded in September, 1902, and these forgeries were discovered not 
long afterwards. 

The evidence as to all material matters was uncontradicted. The suit 
was brought to recover the amount of the check. 

Upon the admitted facts that the defendant had this money belonging 
to the plaintiff and paid it out upon this check, the burden is upon the 
defendant to show that the payment was to the person named in the check, 
or that the plaintiff was guilty of such negligence in regard to the pay- 
ment as precludes him from recovery. 

The plaintiff did not participate in the acts or conversation attending 
the payment of the check. The uncontradicted testimony shows that, 
from first to last, he dealt with Moore as the attorney of James J. Brown, 
and that Moore at no time represented the plaintiff in any way in the 
transaction. Moore received the check as the representative of Brown, 
and in procuring the payment at the trust company pretended to be acting 
in the interest of Brown, and not in the interest of the plaintiff. James 
J. Brown was represented to the plaintiff as the owner of the real estate 
proposed to be mortgaged, and the plaintiff caused the title to be exam- 
ined, and found it standing in his name, and free from incumbrances. 
He also found ‘that the property was of sufficient value to secure the 
payment of $3,500, for which, according to Moore’s statement, Brown 
wished to mortgage it. He had no reason to doubt that Brown was living, 
and that the note and mortgage duly executed in his name were genuine 
securities. 

It is too plain for question that the James J. Brown named in the 
check was the person whom the record showed to be the owner of the 
real estate described in the mortgage, and that the only payment author- 
ited by the drawer of the check was a payment to him. In that respect 
the facts are different from those in the cases relied on by the defendant, 
in which the dealings were with an impostor who assumed a false name, 
and the check was intended for the person with whom the drawer was 
dealing, while the fraud was in the representation that he was another 
person whose name he assumed. 

It is true that the payee was not then living, and that it was impossi- 
ble to make a payment to him in person; but the death of the payee of 
a check to whom the drawer has sent it, before it reaches its destination, 
does not enlarge the rights of the drawee in regard to payment. Nor 
does his death, unknown to the drawer, before the check is drawn, enlarge 
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the drawee’s rights. In such a case the check is either payable to no one, 
or it may be collected by the executor or administrator, according to the 
circumstances attending the making and delivery of it. In this case 
there is nothing to warrant a finding of negligence on the part of the 
plaintiff in not seeking Brown in person, or verifying Moore’s representa- 
tion that he was living. Nor does it appear that Brown’s death affected 
in any way the defendant or the trust company, to induce the payment 
of the check upon the forged indorsement. The fraud could have been 
perpetrated in exactly the same way if Brown had been living. The 
only difference would have been that the danger of early discovery would 
have been greater. 

The ordinary rule is well established, that a banker on whom a check 
is drawn must ascertain at his peril the identity of the person named in 
it as payee. It is only when he is misled by some negligence or other 
fault of the drawer, that he can set up his own mistake in this particular 
against the drawer. 

We are of opinion that the plaintiff was guilty of no negligence, in 
connection with the making or payment of the check, that affects his 
right to recover. 

The next question is whether there was evidence of negligence in his 
failure to discover the forgery, or in his failure promptly to notify the 
defendant of his discovery of it, such as estops him from claiming his 
deposit. This check was returned to him with his pass-book, at the be- 
ginning of the next month after it was made, and its payment appeared 
to be regular. He did not know Brown’s signature, and he had no 
responsibility as to the ascertainment of the identity of the person to 
whom the payment was made. It was the duty of the defendant to do 
that. He had every reason to suppose that the payment was to the James 
J. Brown for whom the check was intended. As the transaction was for 
a client to whom the note and mortgage belonged, he had no reason to 
consider the subject further. We understand that the interest was regu- 
larly paid until Moore absconded. Until then the mortgage was supposed 
to be good. 

We have no doubt that, on the return of his pass-book with his checks, 
it was his duty to do what a reasonable person would be expected to do, 
in the examination of his account to see whether it was correct. If there 
was anything to put him on inquiry as to the identity of the persons to 
whom payments had been made, it would be his duty to investigate the 
subject. But we have been referred to no case in which it is held that 
this duty requires a depositor, in a case like the present, in which there 
is no reason to suspect payments to wrong persons, to make an investiga- 
tion to see whether the indorsements of the payees are forgeries. It has 
been held in some cases that his duty does not require it. 

We are of opinion that there was no such negligence of the plaintiff 
in failing to discover the forgery as to estop him from maintaining this 
action. 
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There remains the question whether his failure to inform the defend- 
ant of the forgery immediately after his discovery of it should bar him. 
According to the testimony of the defendant’s president, the bank first 
received notice that the check was not properly indorsed, late in the 
autumn of 1902. The testimony, as to the discovery of the forgery by 
the plaintiff, was that he first heard of the death of James J. Brown 
about October 1, 1902, and the plaintiff testified that he notified the 
defendant that the signature of Brown was not genuine on the very day 
that he discovered it. There was no evidence tending to show that the 
defendant suffered any loss from the failure of the plaintiff to notify 
it earlier than he did. Moore had absconded a considerable time before 
the discovery of the forgery, and his whereabouts have not since been 
known. If there was any delay in giving information, after the plaintiff 
obtained such knowledge as to warrant him in making a claim on the 
defendant, there is no good ground for conjecture even that the defend- 
ant’s position was changed on account of it. Without showing some 
injury by reason of the delay, the defendant cannot use it as an estoppel 
against the plaintiff. There was no evidence of such negligence of the 
plaintiff after the discovery of the forgery as to prevent his recovery. 


ORDER ASSIGNING SALARY—BANKRUPTCY. 


Supreme Judicial Court of Massachusetts, January 5, 1906. 


MITCHELL V. LELAND. 


The defendant owed the plaintiff $105, and being in the employment 
of the city of Boston gave to the plaintiff an order dated June 30, 1902, 
addressed to the city treasurer of Boston, signed by the defendant and‘ 
reading as follows: 

“Please pay to Mr. B. R. Mitchell amount of salary due me for the 
month of August, 1902, as per ferry division payroll, the same amounting 
to one hundred sixteen 67-100 dollars and oblige yours very respectfully.” 

Before the time arrived for paying the order the defendant went into 
bankruptcy and received a discharge from his debts. After bankruptcy 
and about August 20, 1902, the plaintiff filed the order with the city treas- 
urer and after the bankruptcy proceedings had been finished the plaintiff 
brought suit on the order and trusteed the city of Boston. 

The court held that the defendant’s discharge in bankruptcy was a bar 
to the suit, saying: 

“It may be granted, as argued by the plaintiff, that this order was an 
absolute transfer to him of the defendant’s salary for the month of 
August, 1902, and that although the principal obligation of one hundred 
and five dollars can no longer be enforced against the defendant, yet the 
plaintiff retains his security, and may enforce that for the collection of his 
debt. It may be accordingly that the plaintiff could compel the City of 
Boston to pay him the amount of this order. But he cannot hold the 
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defendant personally liable as the drawer of the order given before the 
bankruptcy proceedings were begun; for that is one of the obligations 
which are barred by his discharge. Moch v. Market Street National Bank, 
107 Fed. Rep. 897; U. S. Bankruptcy Act of 1898, s. 63. And the plaintiff 
does not contend, nor is there any evidence, that the non-payment of the 
order was caused by any false, fraudulent or tortious acts of the defend- 
ant. * * * Jt was not claimed at the trial, and has not been argued, 
that the defendant, before the suit was brought, had himself received the 
amount of this order from the city.” 


JOINT NOTE OF HUSBAND AND WIFE—MORTGAGE OF 
WIFE’S REAL ESTATE TO SECURE HUSBAND'S DEBT. 


BROWNE, ADMR., UV. BIXBY ET AL, EXRS. 


Supreme Judicial Court of Massachusetts, January 2, 1906. 


Husband and wife executed a joint note for $8,000, loaned by the 
Georgetown Savings Bank to the husband, and as security executed a 
mortgage upon real estate of the wife. Both having died, the legal repre- 
sentative of the wife seeks to compel the legal representative of the hus- 
band to execute her property and relieve her estate from liability by 
paying the note. The defence interposed was that the contract sought 
to be enforced was one between husband and wife, which neither a court 
of law, nor equity would enforce. 

But the court held otherwise in the following words: 

“The foundation of the suit is not a contract made by the husband 
with his wife, but the application of a familiar law of suretyship, which 
gives a surety a right, as between him and his principal, to be reimbursed 
for his payments and relieved from liability for outstanding debts by the 
principal who is primarily liable for them. The relation of husband and 
wife, existing between the principal and the surety, does not prevent the 
enforcement of this general rule. * * * In Robinson v. Gee, 1 Ves. 
Sr., 252, Lord Hardwicke said, ‘It is a common case for a wife to join in 
a mortgage of her inheritance for a debt of her husband. After her 
husband’s death, she is entitled to have her real estate exonerated out of 
the personal and real assets of her husband, the court considering her 
estate only as a surety for his debt.’ This dictum has become generally 
recognized law, both in England and America.” 





BROKER—COMMISSION—SALE OF MORTGAGE NOTE NOT 
SATISFACTORY TO PURCHASER. 


WIGGIN V. HOLBROOK ET AL, TRS. 
Supreme Judicial Court of Massachusetts, January 6, 1906. 
The plaintiff, a broker, brought suit to recover a commission for the 


sale of a note and mortgage belonging to the defendants. The sale was 
not consummated because the security was not legally satisfactory to the 
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attorney of the purchaser. The mortgage and note were given by the 
Boston Catholic Cemetery Association. 

The plaintiff claimed that the defendants impliedly warranted the 
mortgage to be enforcible, so as to make a perfect title to the property. 
The court however held that no such warranty was implied, that the plain- 
tiff “undertook to sell a note and mortgage made by a cemetery associa- 
tion, and unless he found a purchaser who was ready to take the mortgage 
notwithstanding the character of the mortgagor, he did not earn his com- 
mission. 


CERTIFICATE OF DEPOSIT PAYABLE TO TRUSTEE—NE- 
GOTIABILITY—NOTICE OF TRUST. 


LORD V. BROWN ET AL, AND FIRST NATIONAL BANK OF NASHVILLE, APPTS. 


Supreme Court of Tennessee, March 31, 1905. 


The question how far purchasers in good faith of certificates of de- 
posit are bound by words indicating a trust relation contained in the 
certificate of deposit is treated in this case. There were two certificates 
reading as follows: 


CHATTANOOGA SAVINGS BANK. 
No. 13,704. Chattanooga, Tenn., Oct. 7, 1902. 


C. N. Woodworth, trustee, has deposited in this bank $994.97, payable 
to the order of same, twelve months after date, with interest to maturity 
only at the rate of 414 per cent. per annum, upon the return of this certif- 


icate properly indorsed. Not subject to check. 
* R. W. Barr, Cashier. 


CHATTANOOGA SAVINGS BANK. 


No. 13,704. Chattanooga, Tenn., March 21, 1903. 

C. N. Woodworth, trustee for Betty Ford, has deposited in this bank 
thirteen hundred and seventy-five & 55-100 dollars ($1,375.55), payable 
to the order of same twelve months after date, with interest to maturity 
only at the rate of 414 per cent. per annum upon the return of this certif- 


icate properly indorsed. Not subject to check. 
R. W. Barr, Cashier. 


The trustee transferred these certificates before due for a gambling 
debt and April 25, 1903, the First National Bank bought them for cash 
from one of their regular customers, not noticing that they were not due, 
and immediately forwarded them for collection to Chattanooga. In the 
meantime the trustee telegraphed the Savings Bank not to pay them, and 
thereupon the beneficiary of the trust obtained an injunction to restrain 
payment to the First National Bank. 

Upon these facts the court held that the National Bank was put upon 
inquiry to ascertain whether the certificates were being properly trans- 
ferred, for notice of the trust appeared in both certificates. 
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The case arose under the “negotiable instrument law,” containing this 
provison: “To constitute notice of an infirmity in the instrument or defect 
in the title of the person negotiating the same, the person, to whom it is 
negotiated must have had actual knowledge of the infirmity or defect, or 
knowledge of such facts that his action in taking the instrument amounted 
to bad faith.” Acts 1899, chap. 94, p. 150. 

And the matter of notice was treated by the court as follows: 


“Authorities sustain our position that the word ‘trustee’ in an indorse- 
ment of this character is express notice to a a purchaser that there is a 
cestui que trust or beneficiary, and that his rights may not be sacrificed 
by the trustee in the sale or pledge of the note for his own benefit; in 
other words, our holding distinctly is that such an indorsement is actual 
knowledge to the purchaser of such paper, within the meaning of s. 56 
of the negotiable instrument law, supra. 

“Now it is very true, as said by Mr. Perry in his work on Trusts 
(vol. 1, s. 225): “The mere fact that the word trustee is on the face of 
the securities cannot put a purchaser to any inquiry beyond ascertaining 
whether the trustee has power to vary the securities. If he has such 
power, a purchaser in good faith will be protected, although the trustee 
use the money for his private purposes. But if a purchaser takes securi- 
ties from a trustee with the word trustee upon their face, in payment of a 
private debt due from the trustee, the sale may be avoided by the cestui 
que trust, or the purchaser may be held as a trustee.’ 

“As stated in Tradesmen’s Nat. Bank v. Looney, 99 Tenn. 278, 38 
L. R. A. 837, 63 Am. St. Rep. 830, 42 S. W. 149, the rule is that he 
who takes a security from a trustee with the fiduciary character dis- 
played upon its face is bound to inquire of his right to dispose of it; 
but if, upon inquiry, it is found that there is no restriction upon the 
trustee’s power of disposition, or, it may be added, there is nothing in 
the nature of the transaction to indicate any abuse of his trust, then the 
title of a purchaser in good faith for value and before maturity will be 
protected. 

“It appears that our negotiable instrument law is a substantial repro- 
duction of a similar law enacted by the state of New York in the year 
1896. In the year 1903, with that law on the statute books, the court 
of appeals of New York decided the case of Cohnfeld v. Tanenbaum, 
176 N. Y. 126, 98 Am. St. Rep. 653, 68 N. E. 141. The court said, in 
the midst of the opinion, that the signature to the check, ‘Isidore Cohn- 
feld, Guardian,’ gave the defendant notice that presumptively the funds 
being paid to him were not those either of the Cohnfeld Manufacturing 
Company or of Isidore Cohnfeld personally, and he was put upon in- 
quiry to ascertain the authority of Cohnfeld to apply the money in pay- 
ment of the company’s debts. This proposition is conceded by both the 
courts below. Had he made the inquiry, he would have learned the 
facts which have already been stated. He is therefore chargeable with 
all that those facts import, or which is fairly to be inferred from them. 
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“Again, in West Virginia, where a negotiable instrument law similar 
to our own prevails, the supreme court of that state held, in the case of 
Hazeltine v. Keenan, 54 W. Va. 600, 102 Am. St. Rep. 953, 46 S. E. 
609, that a negotiable note, payable on its face to a payee, with the 
word ‘attorney’ suffixed to his name, indicates an interest in other parties, 
and puts the purchaser upon inquiry as to their rights and the right of 
the payee to sell the note. , 

“In addition to all this, the certificates show on their face that they 
bear interest to maturity only at the rate of 4144 per cent. per annum, 
and further, that they are not subject to check, but are interest-bearing 
certificates of deposit; one of them having almost twelve months to run 
and the other six months at the time they were transferred. It is admitted 
by the officers of the First National Bank that they overlooked this fact 
when they bought these certificates for cash, but we agree with the court 
of chancery appeals that the fact that the bank overlooked these things 
will not relieve them of responsibility as to any notice the paper itself 
gives. 

“All these facts disclosed on the face of the paper, including the 
express indorsement of C. N. Woodworth, Trustee, etc., gave actual 
notice to the bank that this paper represented a trust fund, and obliged 
the bank to inquire into the right of the trustee to dispose of it. If the 
bank had made such inquiry, it could easily have ascertained that the 
paper had been embezzled and the money lost in a gambling transaction 
by the trustee; and further, the bank would have discovered that, before 
the paper had been purchased by it, all right and authority of the trustee 
to act had been withdrawn. 

“We are therefore of opinion that the indorsements and recitals of 
these certificates communicated actual knowledge to the bank that they 
represented a trust fund, and, even under the negotiable instrument act, 
no title was acquired by the bank to the paper.” 


PRINCIPAL AND SURETY—TREASURER’S BOND—FAILURE 
TO DISCLOSE PRIOR DEFALCATION. 


WATERTOWN SAVINGS BANK V. MATTOON ET AL. 


Supreme Court of Connecticut, December 15, 1905. 


In an action brought by a bank against its treasurer and the sureties 
on his official bond, the question arose whether the directors of the bank 
were under any duty to disclose to the sureties before they obligated them- 
selves, the fact that the treasurer had prior to that time embezzled funds 
of the bank. 

The bond was in the ordinary form of fidelity bond, $10,000 in 
amount, payable to the bank, and had been approved by the directors, 
and had been given in pursuance of a law of the state, requiring the 

5 
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treasurer of every savings bank to give a bond, payable to the bank, to 
the satisfaction and acceptance of the directors. 

The court held the sureties liable, saying: “The only duty imposed 
by statute upon the directors with reference to the treasurer's bond was 
the duty of accepting or rejecting it. As agents of the bank they had 
no power, and were not required, to do more, and from the admitted 
facts in this case it does not appear that in performing that duty the 
directors, as agents of the bank, were under the further duty of disclos- 
ing to the sureties the prior defalcation of the treasurer. * * * 
There is nothing in the answer to show that the sureties signed the bond 
at the request of the directors, or in the presence of the directors, or that 
the sureties applied to the directors for any information concerning the 
character or conduct of Mattoon. In short, there is nothing to show 
that the directors knew anything about the bond or the sureties thereon 
until it was presented to them for acceptance. It does not appear that 
the directors had any opportunity to disclose until after the bond was 
executed and delivered to the bank. The only facts alleged are (1) that 
the directors, at the time they accepted the bond, knew of the prior de- 
faleation; (2) that the sureties, when they signed the bond, were ignorant 
of such defalcation; (3) that the directors did not inform the sureties 
of such defalcation. We think the facts alleged in the answer fail to 


show that the relation of the parties to each other was such as to make 
it either the legal or the equitable duty of the directors to disclose to the 
sureties the prior defalcation, and that upon the admitted facts in this 
case the failure to disclose such defalcation was not a fraudulent con- 
cealment.” 


WIFE AS ACCOMMODATION INDORSER FOR HUSBAND. 
CHEMICAL NATIONAL BANK OF NEW YORK V. KELLOGG. 


Court of Appeals of New York, November 21, 1905. 


A note signed by the husband and dated at New York city was in- 
dorsed by the wife in New Jersey, the law of which latter state provided 
that the wife should not be liable, she being an accommodation indorser. 
The indorsement was in blank, and the law of New York authorized a 
married woman to contract, even with her husband, the same as if she 
were unmarried. 

The court held that inasmuch as the bank “purchased the note for 
value before maturity, without notice of anything to put it on inquiry 
and in reliance upon the fact that it was dated and made payable in the 
State of New York, with nothing on the face of either the note or the 
indorsement to suggest that the contract was made in the State of New 
Jersey,” the wife was estopped from denying that her indorsement was 
a New York contract, and hence was liable thereon. 
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NOTES OF CANADIAN CASES AFFECTING BANKERS. 
[Edited by John Jennings, B.A., LL.B., Barrister, Toronto.] 


PROMISSORY NOTE -—COLLATERAL PROCEEDS OF —SUS- 
PENSE ACCOUNT—CREDITOR—RIGHT OF TO APPRO- 
PRIATE — INTENTION OF DEBTOR — SET-OFF—CON- 
CEALMENT —FUNDS EAR-MARKED FOR SPECIFIC 
USE—PRINCIPAL AND SURETY — DIRECTIONS. 


MILNE VS. YORKSHIRE GUARANTEE AND SECURITIES CORPORATION, LIMITED. 


(11 British Columbia Reports, page 402). 


STATEMENT oF Facts: K. made and gave R. Bros. four promissory 
notes of $2,500 each, with interest at twelve per cent. R. Bros. obtained 
the indorsement of M. to these notes, discounted them with the defendant 
company and deposited as collateral security for the payment of the 
notes 500 shares of the capital stock of the Vancouver Gas Company. 
Subsequently, R. Bros. obtained a second loan on two other promissory 
notes, to which K. was also a party, and as security deposited 500 addi- 
tional shares of the Vancouver Gas Company. M. was not connected 
with this loan, nor the security deposited in respect of it, although he 
claimed to be entitled to the benefit of the security. 

The defendant company signed judgment against K. for $10,634.23 
iu respect of the first four notes; and also took judgment against him 
for $21,000 in respect of the second loan. Following on this the defend- 
ent company signed judgment against R. Bros. for $21,180.23; but M. 
for himself obtained a four months’ extension of time by depositing 250 
additional shares of the Vancouver Gas Company. 

Before the judgment in the action, the subject of this appeal was 
given, the defendant company received dividends on the first 500 shares 
deposited, $2,657.80, and in respect of the 250 shares deposited by M., 
$1,328.90, both of which sums were placed to the credit of the K. M. 
account. The defendant company also received a dividend in respect of 
the 500 shares deposited by R. Bros. for the second loan, but this was 
not credited to the K. M. account. 

M., who was president of the gas company, got his wife to purchase 
the whole 1,250 shares for $8,000, which amount M. contended “‘was to be 
placed to his credit until the notes of K. were relieved or paid.” This 
sum was carried in a suspense account to the credit of M. from Decem- 
ber, 1894, to October, 1901. In October, 1901, the defendant company 
transferred this sum of $8,000 from M.’s account and placed three-fifths 
of this amount to the credit of the said four notes, and two-fifths to the 
credit of the notes of R. Bros. 

In February, 1900, the defendant company agreed to receive from 
K. or his nominee the sum of $15,000, in consideration of which the 
company was to assign to him or his nominee the above-mentioned judg- 
ments of $10,634.23 and $21,180.23, together with certain securities 
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(mortgages) held by the company. This money arrived in August, 1900, 
but the defendant company did not reach a final settlement with K.’s 
nominees, C. & S., until November, 1901. 

In the meantime, they had an action pending against M. for a settle- 
ment, but abandoned the proceedings; and M. brought this action for a 
declaration that he had been discharged from liability to the defendant 
company as surety for or as indorser of the said four notes; for an ac- 
count of what had been received by the defendant company in respect 
of the securities deposited by him with them under the circumstances 
above set out; and for payment of the amount so found. 

JupGMeENT (Irvine, Martin, JJ., Durr, J., dissenting): There 
is a conflict of testimony as to what the arrangement arrived at was, but 
it is certain that the total amount received was carried to a suspense ac- 
count in the books of the bank and ear-marked with Dr. Milne’s name. 

Mr. Farrell, the manager of the bank, says: ‘The reason that I kept 
it there (i. e., to the credit of a suspense account) was that it was hoped 
and believed that Keith would pay the full amount, and in that case 
Milne would be entitled to his proportion of the 1,250 shares back, and 
the balance would be applied to Rands’ other loan,’ referring to the 
December loan. 

Dr. Milne argues that because it was placed to his credit in the books 
of the company, he is entitled to have it regarded as a payment of $8,000 
made by him on account of the Milne-Keith notes, regardless of the fact 
that 500 shares were deposited as security for a loan with which he was 
in no way concerned. 

Generally, when a creditor turns securities into money, the indebted- 
ness is reduced the moment the money comes into the creditor’s hands. 
In fact, it is a payment by the debtor (or his surety) on account, but the 
creditor and the surety may agree that instead of the money being at 
once appropriated to the reduction of the debt, it shall be placed to the 
credit of a suspense account. 

After the bank had deposited the money to the credit of the suspense 
account it was open to them, whenever they deemed it prudent or proper 
to appropriate it to the payment of the principal debt. They had the 
matter in their own hands. That was their object in converting the 
shares into cash. As soon as they made the appropriation it would op- 
erate as a payment on account. It seems to me absurd to suppose that 
the bank, having power to sell the shares for cash at any minute, would 
agree to give up their right to appropriate the moneys substituted for the 
shares for an indefinite period. The transaction of December 31, 1894, 
amounted to this, and nothing more—the bank promised that they would 
hold the sum of money, $4,800, substituted for 750 shares in lieu of the 
shares, on the same terms and conditions upon which the shares had been 
held. 

On October 31, 1901, the bank exercised their right of appropriation 
by crediting the Milne-Keith account with $4,800, the proceeds of 750 
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shares. The sum of $3,200, the proceeds of 500 shares deposited in 
December, was credited to the December loan account. Down to that 
day, therefore, if Keith had tendered to them the entire amount due for 
the Milne notes, the bank would have been justified in taking from him 
the full amount and returning to Milne his $4,800; but after that date 
all they were in a position to demand from Keith was the balance after 
giving credit for this $4,800, the appropriation, as I have already said, 
operating as a payment on account. 

In March, 1901, at an interview between Dr. Milne and the officials 
of the bank, a statement was handed to Milne. I am rather inclined to 
the opinion that the handing of this account in itself amounted to an ap- 
propriation of the $4,800 as of that date, but as nothing turns on that 
point, I shall accept the date of appropriation found by the Registrar. 

In November, 1901, the bank assigned to Keith’s nominees their two 
judgments and all debts owed by Keith to the bank together with all col- 
lateral security. These nominees, in paying the $15,000, made no appro- 
priation of it to any particular account. It was contended for Dr. Milne 
that one-third of this sum should have been assigned on the Milne-Keith 
account; but in our judgment, in the absence of any appropriation by the 
debtor, the right of appropriation is with the creditor, and the bank were 
justified in applying the money as they did. 

It was argued before us that the facts established that the debtor 
himself (Keith) has satisfied the debt and that the assignment to his 
nominees was a release of all liability. It is not a release in form, and 
if the bank had been asked to execute a release, terms reserving their 
rights against Milne might have been inserted or a greater sum demand- 
ed. In my opinion we must regard an assignment to these friendly cred- 
itors exactly in the same way as we would an assignment to strangers, 
and Milne’s position is not in any way affected by this assignment. 


REPLIES TO LAW AND BANKING QUESTIONS. 


Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 
. A reasonable charge is made for Special Replies asked for by correspondents—to be promptly sent 
y mail. 


NOTE PAYABLE AT BANK, 


Traverse City, Mich., February 3, 1906. 
Editor Bankers’ Magazine: 

Sir: Under the Negotiable Instruments Law, section 89, making an 
instrument payable at a bank equivalent to an order to the bank to pay 
the same for the account of the principal debtor thereon, is a bank re- 
quired to charge such an item promptly upon opening of business in the 
morning, provided the paper is in its files, either as a collection or bill 
receivable at the opening of business that day; or would the bank be 
justified in holding the paper until the close of business, perhaps paying 
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the checks of maker of the note during the day, to an amount reducing 
his balance below amount of the note? 

If an order from maker of note not to pay the paper in question 
should come in during the day and before note was charged, would the 
bank be bound by the order? What would the bank’s duty be in a case 
where there were several notes against B in the bank’s files at the open- 
ing of business on a given date, each payable at the bank that day, ag- 
gregating an amount greater than B’s balance in bank but of such 
amounts that one or more of them separately were less than the credit 
balance? C. A. Hammonp, Cashier. 


Answers.—While a note made payable at a bank is equivalent to an 
order to the bank to pay the same for the account of the maker, this 
does not impose any liability upon the bank so far as the holder is con- 
cerned; but the liability of the bank is to its customer alone., Towards the 
holder of a note, the situation of the bank is precisely the same as towards 
the holder of a check, to whom it is not liable “unless and until it accepts 
or certifies the check.” If, therefore, a number of checks and notes are 
presented at the same time, as, for example, through the mails or through 
the clearing-house, the bank itself would have to select which it would 
pay, and which it would return. In this matter the bank would be en- 
titled to use its own judgment, and the customer would not be heard to 
say that it should have paid other checks or notes instead, since the neces- 
sity for returning any was caused by his own fault in overdrawing his 
account. If notes or checks are presented at different times during the 
day, perhaps the better course, unless exceptional circumstances exist, is 
for the bank to pay the notes and checks in the order of time in which 
they are presented. But since the failure of the bank to pay would be 
imputable to the wrongful act of the customer, we do not see how the 
bank would incur any liability, even if it were to pay in a different 
order. 





OVERDRAFTS—RECOVERY BY BANK. 


Cannon Fatts, Minn., February 16, 1906. 
Editor Bankers’ Magazine: 

Sir: Can you refer me to any decision regarding overdrafts? I 
have understood that about two years ago a decision was made by some 
court in which they were found to be uncollectible by a bank. I am not 
familiar with the conditions under which the overdraft was made. I 
would like very much if you could locate the decision, and would thank 
you in advance. Curr W. Gress, Cashier. 

Answer.—We do not recall the decision referred to in the above in- 
quiry. If the bank was unable to recover upon an overdraft, this must 
have been because of the peculiar circumstances of the case, and not 
because of any general principle that a bank may not recover an over- 
draft. Even if an overdraft were regarded as illegal, the customer who 
had received the money could not be heard to set up such a defense. An 
overdraft might render the officer who allowed it liable to the bank for 
the loss so sustained (Lancaster Bank vs. Woodward, 18 Pa. St. 357; 
Minor vs. Mechanics’ Bank, 1 Peters, 46; Eichelberger vs. Finley, 7 
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Harr. & Johns. 381; Bank of Albany vs. Ten Eyck, 48 N. Y. 305); but 
a customer would not be allowed to assert that the bank had no right to 
pay the checks which he himself had drawn. 


BILL OF LADING—INDORSEMENT OF SHIPPER. 


New York, March 20, 1906. 
Editor Bankers’ Magazine: 

Sir: Where a bill of lading reads, “Received from owners” so much 
merchandise consigned, “order and notify,’ what construction is to be 
put on the word owners, and is shipper’s indorsement necessary? 

CLERK. 

Answer.—A bill of lading in the ordinary form, and containing no 
qualifying terms, is prima facie evidence that the consignee is the owner 
of the goods; but where the consignor takes a bill in the form stated in 
the inquiry, this might be held to indicate an intention to retain the title 
in himself. We think, therefore, that the indorsement of the shipper 
would be necessary. 


COUPONS—PROTEST. 


Sioux Faris, S. D., March 1, 1906. 
Editor Bankers’ Magazine: 
Sir: Will you kindly advise us under your “Replies to Law and 


Banking Questions” whether you consider interest coupons subject to the 
laws of protest? M. O. Tuompson, Teller. 


Answer.—Coupons containing negotiable words, when detached from 
the bonds to which they refer, possess the essential attributes of com- 
mercial paper. (Roberts vs. Bolles, 101 U. S. 122; Hartman vs. Green- 
how, 102 U. S. 672; Ketchum vs. County of Duncan, 96 U. S. 659; 
Evertson vs. National Bank, 66 N. Y. 14; Commonwealth vs. Emigrant 
Ind. Sav. Bank, 98 Mass. 12; West vs. First Div. St. Paul, etc. R. R. Co., 
25 Minn. 324.) They then cease to be incidents of the bonds, and be- 
come, in fact, independent claims. (Clark vs. Iowa City, 20 Wallace 
[U. S.] 583; National Exchange Bank vs. Hartford, 8 R. I. 375.) They 
are, therefore, within the terms of any statute authorizing the protest of 
commercial paper. But as they are rather promissory notes, and not 
foreign bills of exchange, formal protest is not absolutely required, 
though, of course, very convenient for the purpose of proving demand of 
payment and dishonor. If they are indorsed, notice of dishonor should 
be given to the indorser as in the case of a promissory note. 


PROMISSORY NOTE—NEGOTIABILITY. 


KeesevitLe, N. Y., February 28, 1906. 
Editor Bankers’ Magazine: 


Sir: Referring to the note given in the second illustration on page 
127 of the January Magazine, suppose that in place of the words “We 
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promise to pay,” etc., the wording had been, “the American Construction 
Company promises,” etc., “order of itself,” then signed and endorsed by 
the Construction Company, and also by S. S. Spencer, and credited to 
the account of the American Construction Company, and the proceeds 
used in the company’s business; would this have affected the negotiability 
of the note? C. M. Hopxins. 


Answer.—The note referred to was not “non-negotiable” in the techni- 
cal sense of the term; but as it appeared upon its face to have been drawn 
by the payee himself, this was notice to any person dealing with it that 
if it was used for his individual benefit it could not be enforced against 
the corporation. But if the note had been discounted for the benefit of 
the corporation, and the proceeds placed to its credit, and used in its 
business, the corporation would not be heard to say that the officer had 
no authority to make it; for by accepting the benefits, the corporation 
ratifies the acts of its officer. And this would be so whether the note was 
in the form given in our January issue, or in the form supposed by our 
correspondent. 


CHECK—TIME OF PAYMENT. 


Lewiston, Mont., March 3, 1906. 
Editor Bankers’ Magazine: 

Sir: A check signed by A, payable to the order of B, for $500, dated 
April 1, 1906, was drawn on January 9, 1906, and on that day was 
marked, “Certified, January 9, 1906. Good when properly endorsed.” 
B deposits the check in his bank in February. The latter bank presents 
it to the bank on which the check is drawn for payment. This bank re- 
fuses it, alleging that the check was not due until April 1. Query: Does 
the endorsement of certification make the check payable immediately? 

H. Yarcer, Assistant Cashier. 


Answer.—We do not think that the certification would make the instru- 
ment payable immediately. The situation would be the same as if a 
draft drawn and delivered on January 9, but made payable on April 1, 
were accepted before the date fixed for payment. The certification would 
not alter the original terms of the check, any more than would an ac- 
ceptance of a draft. 


GUARANTY OF DRAFT BY BANK. 


Pierce City, Mo., March 13, 1906. 
Editor Bankers’ Magazine: 

Sm: We received the following telegram: “Will honor R. F. George, 
secretary, draft for $785 drawn on B. B. & Co. for car of 600 crates 
berries, with bill of lading attached. Bank of B. D.” If A. B. & Co. 
refused to pay draft, could we hold the Bank of B. D. 


SuBSCRIBER. 
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Answer.—As the telegram refers to a draft to be drawn on A. B. & 
Co., and not on the bank itself, it could not be regarded as an acceptance, 
and the question of liability would depend upon all the circumstances of 
the case, and not merely upon the paper itself. If, for example, A. B. 
& Co. had deposited money with the bank to pay the draft, then no doubt 
the bank would be liable; but if the transaction amounted to no more 
than a guaranty, then there would be no liability; for it is no part of 
the business of a bank to guaranty the payment of drafts to be drawn 
by a third person upon one of its customers. (Nat. Bank of Brunswick 
vs. Sixth Nat. Bank, Bankers’ MaGazine, Jan., 1906, p. 68.) In the 
case cited, the Sixth National Bank of Philadelphia wrote the National 
Bank of Brunswick, Ga., as follows: “We will accept drafts drawn on 
J. F. Ellenberg by Brown & Co. for watermelons and cantaloupes, 
melons not to exceed $100 per car, and cantaloupes not to exceed $500 
per car, bills of lading attached, until further notice.” The court held 
that under the facts the letter amounted to a guaranty, and that, there- 
fore, the contract was not binding on the bank. The court said: “We 
are of opinion that the liability of the defendant bank was that of guar- 
antor and not as purchaser of the drafts. It is conceded by the plaintiff 
‘that the weight of authority is in favor of the position that a national 
bank has no power or authority to become a mere accommodation in- 
dorser or guarantor of the payment of the debt of another without bene: 
fit to itself.’ So far as we are advised, the question has not been deter- 
mined by the Supreme Court of the United States, but the inferior courts 


of that jurisdiction have uniformly put this construction on the powers 
of a bank chartered under the National Banking Act, and as the subject 
is one of Federal origin and of Federal control, we must follow those 
precedents. (Fowler vs. Scully, 72 Pa. 456.) We therefore hold that 
the contract on which this suit was brought was ultra vires the defendant 
bank, and that the court erred in entering judgment for the plaintiff.” 


DISCOUNT ON NINETY-DAY NOTE—USURY. 


AsHEVILLE, N. C., March 17, 1906. 
Editor Bankers’ Magazine: 
Str: The universal custom of banks seems to be to charge discount 
for one-fourth year on a note drawn for ninety days. Is this usury in 


North Carolina? I have not been able to find any case ruling on the 
point. CasHIER. 


Answer.—It has been held in North Carolina, in accordance with the 
decisions elsewhere, that the taking in advance of interest at the highest 
rate allowed, in accordance with the general practice of banks, is not 
usury (State Bank vs. Hunter, 1 Dev. L. 100); and while we find no 
decision directly in point, we conceive that a similar rule would apply 
to the custom of banks (See Pool vs. White, 175 Pa. St. 459), adopted 
merely for convenience, of computing interest at thirty days to the 
month and twelve months to the year. 
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CHECK—SECOND PRESENTATION. 
Liserty, N. Y., March 20, 1906. 


Editor Bankers’ Magazine: 


Sm: Kindly answer the following questions. A check of John Smith 
for $50 is presented, and the account not being good, is protested and 
returned. A week later the same check is again presented. The account 
is now good. Have we any right to charge it to his account, or should 
we return it? If the account is not good should we protest it again or 
return it without protest? H. C. Barpwin, Cashier. 


Answer.—If the drawer’s balance is sufficient to pay the check when 
presented a second time, there is no reason why it should not be paid; 
for the authority to pay will continue until revoked by the drawer. But 
when the instrument has once been dishonored and the parties thereto 
duly charged by protest and notice, there is no necessity for again pro- 
testing it when dishonored a second time. 





HOPELESSLY OLD-FASHIONED. 


HE “New York Sun” comments as follows on a recent address, of 
Hon. Joseph G. Cannon, Speaker of the House of Representa- 
tives: 

“It may be considered an impertinence on the part of the Hon. Joseph 

G. Cannon, the Danville hero of homespun, to intrude his views on gov- 
ernment at a time when the direction of affairs has been assumed volun- 
tarily by so many statesmen-publicists unhampered by age, experience 
and facts. Yet Mr. Cannon journeyed from the Potomac to the Schuyl- 
kill and under the protection of the Union League Club dared to say a 
word. This is a fair sample of the hopelessly old-fashioned, common- 
place, hardheaded views he expressed: 

‘In my judgment, the danger now to us is not the weakening of 
the Federal Government but rather the failure of the forty-five sovereign 
states to exercise, respectively, their function, their jurisdiction, touching 
all matters not granted to the Federal Government. This danger does 
not come from the desire of the Federal Government to grasp power not 
conferred by the Constitution, but rather from the desire of the citizens 
of the respective states to cast upon the Federal Government the re- 
sponsibility and duty that they should perform.’ 

One trouble with Mr. Cannon, who is only seventy and has been in 
Congress only sixteen terms, is that he lacks imagination. He is able to 
see only the hard facts of a situation. He cannot brush them aside, 
ignore them or distort them from their true relations with other facts. 
In addition to this he is restrained and bound by a pretty comprehensive 
and accurate knowledge of the Constitution and the history of the United 
States. He is further handicapped by the habit of logical thinking. 
When these disadvantages are taken into consideration, the peculiar no- 
tions that Uncle Joe Cannon has about the Governments under which 
we live can be easily understood.” 





THE SOUTH’S GROWING WEALTH. 


[FROM “*MANUFACTURERS’ RECORD,” BALTIMORE.] 


ITH a population 5,000,000 or 6,000,000 less than the population 
of the whole country in 1860, the wealth of the fourteen South- 
ern States is now greater than the wealth of the whole country 

in 1860. Authoritative figures compiled by the “Manufacturers’ Record” 
show that the assessed property values in the South in the year just 
closed were $6,648,000,000. These may be safely estimated as repre- 
senting true values of $16,620,000,000. Such a fact is not surprising to 
anyone who has studied recent Southern development. It was recently 
shown through letters in the “Manufacturers’ Record” received from bank- 
ers in the cotton belt that the true value of farm lands in their section 
had increased by about $1,000,000,000 during the past two years. That 
this enhancement is beginning to be effective in swelling assessed values 
was apparent a year ago. It becomes more apparent in the figures of the 
assessed valuation of property in the fourteen Southern States in 1905, 
which, through the friendly co-operation of the Governors and other 
officials of the states, the “Manufacturers’ Record” presents in the fol- 
lowing table, furnishing a basis for comparison of 1905, 1904 and 1900: 
1900. 1904. 1905. 
Alabama $270,408, 432 $322,878,793 $344,224,221 
Arkansas 201,908,783 261,377,180 *270,000,000 
Fiorida 96,686,954 116,967,310 *122,000,000 
Georgia 433,323,691 530,894,755 577,967,938 
Kentucky 640,688,240 767,997,638 795,771,834 
Louisiana 276,659,407 351,018,941 396,821,157 
Maryland 616,719,782 680,743,794 705,561,456 
Mississippi 215,765,947 271,771,757 284,343,137 
North Carolina 306,579,715 442,418,677 460,521,670 
South Carolina 176,422,288 210,331,854 *219,000,000 
Tennessee 396,363,566 428,665,262 445,832,036 
Texas 914,007,634 1,082,587.438 1,139,022,730 


Virginia 480,425,025 536,494,820 554,188,687 
West Virginia 240,634,580 247.816,C28 332,948,351 


$6,246,964,247 $6,648,203,217 


For three of the states, as noted, the figures are estimated, it is be- 
lieved, below rather than above those which are yet to be officially an- 
nounced. The figures for Mississippi must be read in the light of the 
fact that no assessment of realty has been made since 1902, and the 
value of bank stock had not been assessed in Virginia at the time that the 


*Estimated. 
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figures for that state were compiled. But the approximate total, $6.- 
648,203,217, is an advance of $401,238,970 over the total of $6,246,- 
964,247 in 1904. Between 1900 and 1904 the advance was $980,370,- 
208, or at the rate of about $245,000,000 a year. The advance between 
1890 and 1900 was but $755,668,807, or at the rate of about 
$755,000,000 a year. In the last five years the total increase 
has been $1,381,609,173, or at the rate of about $276,000,000 
a year. The average increase per year between 1900 and 1905 
was more than three times the average increase per year between 1890 
and 1900, and the total increase in the five-year period was $625 ,940,373 
greater than the total increase in the preceding 10-year period, and was 
equal to more than a half of the increase in the 20-year period between 
1880 and 1900. 

The gratifying advance in Southern wealth since the turn of the 
century is immediately connected with the betterment of the cotton situa- 
tion in that period. The crop of 1899-1900, 9,422,000 bales, followed 
a period of great depression for the cotton-grower, as in the decade be- 
fore 1900 the price of cotton fell to its lowest point since the war, and 
the price of the 1899-1900 crop, with its seed, about $362,000,000, 
marked a turning-point in cotton history and a starting-point for greater 
development in Southern agriculture and greater prosperity for the 
South generally. 

For the hard years had, in bitter experience, impressed upon the 
South the necessity not only to systematize its efforts in making and 
handling the cotton crop, to the end that the crop of this season, 1905- 
1906, with its seed, will bring about $685,000,000, or $300,000,000 more 
than the crop in the season of 1899-1900, but also to direct its energies 
upon other crops. 

As a corn-grower the South is doing well in comparison with the 
whole country. It increased its corn production between 1900 and 1905 
from 476,655,808 bushels to 643,468,897 bushels, or nearly thirty-five 
per cent., while the increase for the whole country was from 2,105,102,- 
516 to 2,707,993,540 bushels, or something more than twenty-eight per 
cent. In 1900 the Southern crop was 22.6 per cent. of the total crop, and 
in 1905 it was nearly twenty-four per cent. of the total. The South’s 
corn crop of 1905 was worth $116,000,000 more than that of 1900. 

The production of hay in the South increased in the five-year period 
from 3,730,053 tons to 4,409,238 tons, or eighteen per cent., and in the 
whole country from 50,110,906 to 60,531,611, or twenty per cent., rather 
a favorable showing for the South, where for a large portion of it there 
is no necessity to make hay or other forage crops. 

The South dominates in the raising of sweet potatocs, the annual out- 
put being valued at between $16,000,000 and $18,000,000. But it is 
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steadily going forward as a producer of Irish potatoes, the increase be- 
tween 1900 and 1905 being from 16,940,410 to 24,599,038 bushels, or 
forty-five per cent., while the increase in the whole country was from 
210,926,897 to 260,741,294 bushels, or not quite twenty-four per cent. 
The aggregate value of the crops of corn, hay and potatoes in the 
South in 1905 was $416,611,448, of which $350,482,290 represented corn, 
$49,473,362 hay, and $16,655,796 Irish potatoes. To these should be 
added the values of wheat, $56,299,021; of oats, $26,413,956; of rye, 
$1,550,471; of tobacco, $35,021,641, and of rice, $12,285,834, which will 
bring the total to $548,182,371. In addition, the value of sugar products 
may be safely estimated at $25,000,000, of dairy products at $130,000,- 
000, of poultry products at $150,000,000, of miscellaneous fruits and 
vegetables at $100,000,000, of live-stock and miscellaneous products at 
$155,000,000. The value of all Southern agricultural products in 1905 
may be conservatively estimated, therefore, in round numbers, as follows: 
Cotton with seed $685,000,000 
Corn 350,400,000 
Poultry products 150,000,000 
Dairy products 130,000,000 
Fruits and vegetables 100,000,000 
SE CII, 5555-6 6.6 wicks 50s grew ade e wie eS ae Oca arm Rewee nen 145,000,000 
Wheat 56,300,000 
49,500,000 
26,400,000 
Tobacco 35,000,000 
Sugar 25,000,900 
Irish potatoes 16,600,000 
Sweet potatoes 16,500,000 


Rice 12,300,000 
10,000,000 


$1,808,000,000 


The total, $1,808,000,000, is the farm value of the products sold, 
and with the value of products consumed would approach a total of $2,- 
000,000,000 as the value of the Southern agricultural output last year, 
against $660,000,000 in 1880 and $773,000,000 in 1890. 

It is not surprisng that, with gross returns from farming operations 
of between $1,800,000,000 and $2,000,000,000, the increasing wealth of 
the South, clearly indicated in the fact that between 1892 and 1903, the 
latest year for which figures are available, deposits in national, state, 
savings and private banks and loan and trust companies in the fourteen 
Southern States increased from $316,000,000 to $708,000,000, or by 


$392,000,000, is already being recorded in an increase in assessed values 
of property in one year of $400,000,000, which, with the usual proportion 
of assessed and true values that has prevailed in recent years, means 
an increase in true values in one year of at least $1,000,000,000. 

Of course, agriculture is by no means the sole source of this increasing 
wealth, as the following figures show: 
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COTTON MILLS. 
1900. 1905. 
Spindles 6,407,403 9,346,701 
Bales consumed 1,597,112 2,215,674 


BITUMINOUS COAL. 
Short tons mined 49,048,059 70,600,000 


PIG IRON. 
ee a eee ee 2,604,671 3,100,000 


PETROLEUM. 
Barrels produced 17,000,000 60,000,000 
Railroad mileage 60,980 


Since 1900 the output of Southern coal mines has increased from 49,- 
000,000 to 70,000,000 tons a year, its oil wells have increased their pro- 
duction from 17,000,000 to about 60,000,000 barrels, its furnaces are now 
turning out 3,100,000 tons of pig-iron, against 2,600,000 tons in 1900, and 
its cotton mills, increasing as to their spindles from 6,400,000 to 9,300,- 
000, consumed during the last season 2,215,000 bales, against 1,600,- 
000 bales in 1900. Contributing immensely to the general advance, and 
at the same time consequent upon it, is the extension of railroads. The 
South is now rapidly increasing its railroad construction, and since 1900 
has laid 8,386 miles, making its total mileage 60,980. 

Agriculture, mining, lumbering and manufacturing based upon these 
elemental industries, railroad construction, internal trade and foreign 
commerce added last year to the true wealth of the South at the rate 
of $2,750,000 a day. It would be difficult to give a correct estimate of 
the gross income of the South from all these energies, but with agricul- 
ture yielding at least $1,800,000,000 and manufacturing and mining a 
larger sum, an estimate of $4,000,000,000 as the gross income for 1905 
would not be an exaggeration. 

That the steady increase of Southern earnings was reflected in an 
increase in assessed values of property of about $980,000,000 between 
1900 and 1904 and of $400,000,000 in the past year shows that the 
South is spending its money in improving its condition in all directions. 
The earnings of 1905 will be likewise employed in betterment of farm 
homes within and without, in improving barns, in purchasing up-to-date 
machinery and implements, in making better fencing, in adding to stock, 
in enlarging manufacturing equipment, in constructing new schoolhouses, 
courthouses and other public buildirf¥s in city, town and country, in 
building good roads and up-to-date highways in the cities, in installing 
water-works and sewerage systems, in extending railroads and in wide 
diversity of other enterprises, aided materially by Southern financial 
institutions with better facilities than they ever enjoyed before. Manu- 
facturers of many kinds and investors of mind, money or muscle in other 





THE SOUTH'S GROWING WEALTH. 579 


parts of the country will surely profit if they avail themselves of these 
opportunities in the South and will participate in an emphasis of the 
truth that the development of the South means the enrichment of the 
nation. 


THE INCREASE IN RAILWAY MILEAGE. 


The growth of the South is probably in no way better illustrated than 
by statistics of the railroad business of that section. Taking the ton- 
mileage of the United States for a period of years, we have the following: 


South Gulf and 
United Atlantic Mississippi 
States. States. Val. States. 


Tons. Tons. Tons. 
39,302,209,249 1,152,261,588 894,184,392 
79,192,985,125 3,921,778,157 3,618,298,877 

141,162,109,413 10,598, 796,262 5,709,612,838 
173,613,762,130 13,964,627,573 7.626,175,159 


Comparing the total for the South during these years with the rest of 
the United States, the figures are as follows: 
United States, 


not including 
Southern States. South. 


Tons. Tons. 
2,046,445,980 37,255,763,269 
7,540,077,034 71,652,908,091 
16,308,409,100 124,853,700,313 
21,590,802,732 152,022,959,398 

In 1882 the South had less than one-eighteenth as much as the rest 
of the country, in 1890 a fraction over one-tenth, in 1900 a little less 
than one-eighth and in 1904 nearly one-seventh. 

These figures show that while the total mile-tons of the railroads of 
the United States of 1904 was about four and a half times as great as in 
1882, the mile-tons of the South in 1904 was more than ten times as great 
as in 1882. 





BANKING PROFITS IN JAPAN. 


According to a recent issue of “Consular and Trade Reports,” the 
six principal banks of Tokyo and Osaka show fine profits for the last 
half of 1905. The capital of the Mitsui banks is $2,500,000, in addition 
to $3,200,000 reserves, and $130,000 surplus from previous account. 
Their six months’ profits were at the rate of thirteen per cent. per annum. 
The Yasuda bank’s capital, including reserves, is $1,630,000, on which 
they earned fourteen per cent. The Mitse Bishi bank has $1,572,000 cap- 
ital and reserves, on which they cleared nineteen per cent. The Sumitomo 
bank cleared seventeen per cent. on $1,810,000 capital and reserves. The 
Konoike bank made ten per cent. on its $1,346,000. Finally, the Yama- 
guchi bank cleared eleven per cent. per annum on $759,000 capital, re- 
serves, and surplus. But it is generally believed that the actual banking 
profits are far greater. 





BANKING PROSPERITY IN WISCONSIN. 


N increase of over $12,000,000 in Wisconsin bank deposits during 
A the year ending November 9, 1905, is the striking feature shown 
by the eleventh annual report of the Commissioner of Banking in 
that state, and is indicative of a continuance of the remarkable prosperity 
which Wisconsin has enjoyed for a period now covering a series of recent 
years. In exact figures, the increase of the year was $12,242,644.51, of 
which $8,357,984.51 represented state and mutual savings bank deposits, 
and $3,884,600 were deposits in the national banks operating in Wis- 
consin. 

The report of the Commissioner, Marcus C. Bergh, is full of inter- 
est in other respects, The total number of state and savings banks re- 
porting is 390, as against 372 at the corresponding date of 1904. Of 
this number, 388 are state banks and two are mutual savings banks. Dur- 
ing the year there were organized twenty-three new state banks, and five 
state banks went out of existence—one by voluntary liquidation, two by 
entering the national system, and two by consolidation with other banks— 
making a net gain of eighteen. Seven trust companies, having their 
capital paid in full, were doing business in Wisconsin at the time of 
making up the commissioner’s report, and a number of others were in 
process of organization. 

By legislative enactment in 1905, trust, annuity, guaranty, safe-de- 
posit and security companies were placed under the supervision of the 
State Banking Department. Several other amendments to the banking 
laws were made during the year, the principal changes being the require- 
ment of a minimum capitalization of $10,000 for banks in small com- 
munities, in place of the $5,000 minimum previously required ; limiting the 
size of loans to any one party, not to exceed fifty per cent. of the bank’s 
capital and surplus; and requiring banks to pay fees of $25 for filing 
articles of incorporation and $10 for filing amendments to the same. 

The report shows the condition of all banks in the state at the close 
of business November 9, 1905, and of trust companies at the close of 
business December 8, 1905, and contains in an appendix a summary of 
the banking laws of Wisconsin, altogether making a volume of over 500 
pages. 





PEOPLE’S TRUST COMPANY, BROOKLYN. 


HE People’s Trust Company, of Brooklyn, moved into its new 
T building on Montague street on Monday, March 26. As shown 
by our illustrations, the new building provides unusually complete 
facilities for conducting the large and growing business of the company, 


NEW BUILDING OF THE PEOPLE’S TRUST COMPANY, BROOKLYN, N. Y. 
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and it is as well a handsome addition to Brooklyn’s financial district. 
The material used in the front is marble and granite, while the interior 
is finished in mahogany and Numidian marble, with appropriate grille 
work and other fixtures. The offices of the president and secretary are 


EDWARD JOHNSON, 
President People’s Trust Company, Brooklyn, N. Y. 


at the right and left respectively of the main entrance and are finely 
appointed. Adjoining the secretary’s office is the banking department, 
in the rear of which is the safe deposit department with its great vault 
of thoroughly modern construction. Adjoining is a separate book and 
cash vault for the use of the company. On the right is the trust depart- 
ment with its attractive waiting-room equipped with telephone and other 
conveniences. In the mezzanine story in front are the bookkeepers’ 





PEOPLE'S TRUST COMPANY. 583 - 


quarters and in the basement are the vaults for the storage of bulky 
articles and another banking room used exclusively for the cashing of 
checks for city employes, all of whom are paid by checks on the People’s 
Trust Company. 


All the newest forms of labor-saving devices have been adopted and 
no expense has been spared in making the new building a model of con- 
venience, elegance and security. 

The People’s Trust Company was organized in 1889, William H. 
Murtha being the first president. He was succeeded in 1891 by Felix 
Campbell, who was followed in turn by Edward Johnson, the present 


MAIN BANKING-ROOM, PEOPLE’S TRUST COMPANY, BROOKLYN, N. Y. 


president, in 1903. Mr. Johnson was the first secretary of the company, 
and was succeeded in that position by Charles A. Boody. Mr. Boody 
joined the company as bookkeeper at its organization and was made 
assistant secretary in 1891, which position he held until his promotion 
to the secretaryship in 1903. Mr. Johnson and Mr. Boody are the only 
members of the active staff who were with the company at the start. 
The other officials are: J. G. Dettmer and Horace J. Morse, vice- 
presidents; Charles L. Schenck, Henry M. Heath, William A. Fischer 
and John T. Williams, assistant secretaries; George W. Wingate, coun- 
el. The trustees are: David A. Boody, Boody, McLellan & Co., bank- 
ers; Amory S. Carhart, retired; William M. Cole, retired; William C. 
Courtney, lawyer: J. G. Dettmer, retired; Charles M. Englis, John 
Englis & Son; William H. Good, lawyer; Edward M. Grout, lawyer; 
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William B. Hill, lawyer; Edward Johnson, president; Solomon W. John- 
son, president American News Co.; James Jourdan, president Brooklyn 
Union Gas Co.; Adrian T. Kiernan, lawyer; W. Eugene Kimball, R. J. 
Kimball & Co., bankers; James McMahon, ex-president Emigrant In- 
dustrial Savings Bank; Horace J. Morse, A. M. Kidder & Co., bankers; 
Herbert L. Pratt, Charles Pratt & Co.; Clarence W. Seamans, president 
Union Typewriter Co.; Howard M. Smith, president Brevoort Savings 
Bank; Casimir Tag, President German-American Bank; George P 
Tangeman, retired; J. N. Wallace, president Central Trust Co. of New 
York; William H. Zeigler, retired. 

The capital of the company was originally $500,000 and the surplus 
$250,000, but the latest statement (January 1, 1906) shows capital of 
$1,000,000, surplus and profits, $1,709,236.96, and deposits, $16,660,- 
062.80. The total assets were $19,436,106.26. 

The People’s Trust Company has three branches—Bedford avenue 
and Halsey street, Clinton and Myrtle avenues, and 47 Washington 
avenue. Regular dividends are now paid by the company at the rate 


of twelve per cent. 


THE BOSTON CLEARING-HOUSE. 
FIFTIETH ANNIVERSARY OF ITS ORGANIZATION. 


HE Boston Clearing House was fifty years old March 29th, having 
T opened for business on that day in 1856. The first meeting of the 
association was held September 26, 1855, when Franklin Haven 
of the Merchants Bank was elected president and William Thomas of the 
Webster Bank was made secretary. Later a clearing-house committee 
was elected as follows: Andrew F. Hall of the Tremont Bank; Waldo 
Flint, Eagle Bank; Thomas Lamb, New England Bank; A. D. Hodges, 
Washington Bank; B. E. Bates, Bank of Commerce. 

Henry B. Graves was the first manager and twenty-nine banks were 
represented. The membership reached its highest limit of fifty-four 
banks in 1888. The exchanges for the first day were $2,780,000, with 
balances $384,000; and for the first year the exchanges were $1,415,923,- 
239. In 1905 they were $7,655,225,997. The smallest exchanges were 
on May 27, 1862, $1,377,917; the largest exchanges were on May 11, 
1904, $47,074,293. 

These fifty years have been filled with interesting occurrences, some 
of which have been extracted from the records by Manager Charles A. 
Ruggles and are presented herewith: 

May 19, 1866. The National City Bank settled without balance. 
They brought in $123,617.37, and carried out $123,617.37, this being the 
only case on record. 

October 27, 1891. Continental National Bank gained 28 cents. 
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February 13, 1896. Faneuil Hall National Bank lost 27 cents. 

July 1, 1905. National Shawmut Bank brought in $12,332,505.01. 
Largest gain, $4,088,134.09. 

July 3, 1905. National Shawmut Bank brought in $8,772,799.24. 
Largest loss, $4,384,525.96. 

February 1, 1898. An old-fashioned snowstorm. Everything blocked. 
Clearings made at 11.40 A. M.; settled at 12.50 P. M.; balances paid in 
at 1.15 P. M., and paid out at 2.40 P. M. Some cashiers settled, and 
others delivered packages. All the banks were represented. 

During the suspension of specie payments in the vear 1857, it was 
voted to accept bills of the banks in settlement of balances, not exceeding 


FRANKLIN HAVEN, 
President Boston Clearing-House Association. 


5 per cent. of the capital of each bank—one day’s interest to be charged 
on balances paid in such manner, to be paid by the manager to the credit 
banks. This continued until January, 1858, when specie was demanded, 
and such payments resumed. , 

In 1859, Franklin Haven and William Thomas resigned from the 
offices of chairman and secretary, and were succeeded by Daniel Denny 
of the Hamilton Bank and Charles G. Nazro of the North Bank, re- 
spectively. 

April 4, 1862. The Bank of Mutual Redemption withdrew from the 
association at the request of members—the said bank having tendered 
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United States Treasury notes in payment of its balance to the amount of 
$40,000, which was refused. Readmitted January 16, 1863, under the 
rules. 

May 7, 1862. The Suffolk Bank withdrew. Was readmitted Novem- 
ber 17 of the same year. In this case they declined to settle for “foreign 
money” through the clearing-house and proposed to pay in “demand 


CHas, A. RUGGLES, 
Manager Boston Clearing-House Asscciation, 


notes,” which the association had voted should not be received on deposit 
by any member. 

April 13, 1869. H. B. Groves succeeded Charles G. Nazro as secre- 
tary. 

April, 1871. James H. Beal was elected chairman. 

April, 1877. N. G. Snelling succeeded H. B. Groves (deceased) as 
manager and secretary. 

April, 1888. James H. Beal resigned as chairman and was succeeded 
by George Ripley. 

April 9, 1900. N. G. Snelling resigned as manager and was suc- 
ceeded by Charles A. Ruggles. 

April, 1902. George Ripley resigned and was succeeded by Franklin 
Haven. 

April 24, 1893. At a special meeting of the Clearing-House Asso- 
ciation the following resolution was passed: 

The associated banks of Boston, relying upon the ability and the de- 
termination of the government to maintain gold payments, hereby tender 
to the Secretary of the Treasury one-half of the gold reserve held by 
them, in exchange for legal-tender notes, and the clearing-house com- 
mittee is directed to carry out the terms of this resolution. 
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The result of this resolution was that about $4,000,000 was deposited 
with the Sub-Treasury. 

June 26, 1893. At a special meeting the association appointed a 
committee of six gentlemen: George Ripley as chairman, and F. Haven, 
Jr., Phineas Pierce, John Carr, T. P. Beal and I. T. Burr, with full 
powers to issue loan certificates; the first issue was June 27 and the last 
issue was August 23. Certificates were issued to the amount of $11,695,- 
000 and carried interest at the rate of 7 3-10 per cent. Money ranged 
from 7 3-10 per cent. to 8 per cent. from June 27 to September 20. 
Currency and New York funds were also scarce, the former commanding 
$5 to $40 per thousand, premium; gold, $7.50 to $10, and silver dollars, 
$7.50 per thousand. Also in 1891, $5,600,000 loan certificates were 
issued. 

April 11, 1898. George Ripley, F. B. Sears and D. B. Hallett were 
elected as a committee to supervise the issuing of clearing-house gold cer- 
tificates and to have charge of receiving the gold at the depository. 

April 25, 1898. The first gold certificates were issued. At present 
there are about $3,000,000 outstanding. Z 

June 8, 1899. A department was opened for the collection of checks 
on the New England banks. The clearings for the first year were $344,- 
091,965; the clearings for 1905 were $595,133,684. 

March 1, 1904. The Assistant Treasurer of the United States was 
admitted as a member. 

The year 1890. Fifty-four banks had a capital of $51,400,000, and 
deposits amounting to $127,459,900. 

The year 1906. Twenty-two banks had a capital of $26,650,000, 
and deposits amounting to $218,265,000. 

James H. Beal, chairman of the association for seventeen years, was 
president of the Second National Bank from 1857 to 1888, and was 
succeeded by his son, Thomas P. Beal. 

Franklin Haven, first chairman of the association, was president of 
the Merchants National Bank from 1837 to 1884, and was succeeded by 
his son, Franklin Haven, who is the present chairman of the association. 

T. @. Hiler has been connected with the Faneuil Hall National Bank 
since 1851, being their cashier for thirty years. 

Benjamin Pratt Hollis, now conected with the First National Bank, 
entered the service of the Shoe and Leather Dealers Bank in August, 
1857. 

Jesse Osborne has been an employee of the National Shawmut Bank 
for more than fifty years. 

The total transaction of the city and foreign departments since or- 
ganization is $200,520,773,029. 

In 1873 there were but two trust companies with a capital of $600,000, 
only one of them being a bank of deposit, and that had a deposit of 
$600,000. 

There are at present nineteen trust companies, having a capital of 
$12,000,000, and deposits of $148,000,000. 

The first printed statement, issued in 1860, showed there were forty 
members at that time, having a capital of $36,581,700, and deposits of 
$30,926,000. ; 
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The clearing-house has been located only on State street—No. 65 for 
twenty-five years; No. 66 for twenty years; and its present location, 
No. 84. 

The present officers of the association are as follows: President, 
Franklin Haven; secretary, Arthur W. Newell; clearing-house committee, 
Alfred L. Ripley, Daniel G. Wing, James P. Stearns, Thomas P. Beal, 
Harold Murdock. 


FIRST NATIONAL BANK, KANSAS CITY, MO. 
NOVEL CELEBRATION OF ITS TWENTIETH ANNIVERSARY. 


[From the Kansas City Journal, March 2, 1906.} 


opened for business in the old Junction building. At a meeting 

of the directors held yesterday it was deemed the appropriate 
thing to declare a twenty per cent. extra dividend in honor of the occa- 
sion. This dividend was declared so as to make the total dividends for 
the twenty years even 200 per cent. Over and above all this the bank 
las on hand 400 per cent. of undivided profits. 


. | *‘WENTY years ago yesterday the First National Bank of this city 


E. F Swinney, 
President First National Bank, Kansas City, Mo. 


Not alone did the stockholders share in this jubilee anniversary, for 
the fifty-two clerks and employes were not forgotten. Each man who 
had been with the bank over six months received a present of one per 
cent. of his yearly salary for each year he had been with the bank. For 


instance, if a clerk,, who receives $1,200 per annum, had been with the 
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bank ten years, he received a check for $120. One man got nearly $500. 
This present was regarded by the directors as a reward for faithful ser- 
vice. 

Only one man is with the bank now who was with it when it began 
business, and that man is the negro porter, Richard Allen. Perhaps of 
all the bank’s employes this faithful servant was made the most happy 
on this twentieth anniversary. It was learned some time ago that Allen 
had purchased a home at Twenty-fourth and Highland avenue and 
was compelled to place upon it a mortgage of $800. President E. F. 
Swinney had some difficulty in locating the mortgage and more in get- 
ting it last November, as it was owned by an out-of-town person who 
did not wish to give it up until the notes were due. Mr. Swinney wrote 
a personal letter to the holder of the instrument telling of his purpose, 
and the mortgage was then forthcoming. 

The men were not informed of their good fortune until after the 
bank had closed for the day, and then they were all gathered together 
and, with a nice presentation speech from President Swinney, the 
checks were given to them. 

Yesterday was also President Swinney’s nineteenth anniversary, as 
he entered the kank March 1, 1887, as cashier. Only two directors of 
the original ones now remain. They are John F. Richards and J. S. 


Loose. 


HENRY DIMSE ELECTED PRESIDENT OF THE 
NORTHERN NATIONAL BANK OF NEW YORK. 


ENRY DIMSE, for several years cashier of the Citizens’ Central 
H National Bank, has been elected president of the Northern Na- 
tional Bank, of New York, which has passed under the control 
of Mr. Dimse and the following well-known bankers and others: Ed- 
ward P. Metcalf, president Oid National Bank, Providence, Rhode 
Island; Beekman Hunt, vice-president Aetna Indemnity Company, Hart- 
ford, Conn.; William P. Youngs, treasurer Washington Savings Bank, 
New York; James T. Wood, vice-president Bank of Discount, New 
York; Anthony Stumpf, vice-president North Side Savings Bank, New 
York, and Joseph G. Robin, president of the Bank of Discount and the 
Washington Savings Bank. 

Mr. Dimse, the new president of the Northern National Bank, has 
had wide experience in city banking. For ten years, dating from 1885, 
he was with the Sixth National Bank. He was then for three years 
chief clerk of the department of public works, which position he re- 
signed to become assistant cashier of the Twelfth Ward Bank. Within 
six months he was elected vice-president. In 1901 he was chosen cashier 
of the National Citizens’ Bank. This bank absorbed the Ninth National 





590 THE BANKERS’ MAGAZINE. 


in 1902 and the Central National in 1904, the title after the last-named 
absorption being the Citizens’ Central National Bank, of which Mr. 
Dimse was elected cashier. As a result of these consolidations and the 


energetic policy of the management, in which Mr. Dimse took a promi- 


HENKY DIMSE, 
President Northern National Bank, New York. 


nent part, the deposits of the Citizens’ Central National Bank increased 
to about $25,000,000. 

The Northern National Bank was organized in 1902, and has $300,- 
000 capital, $225,000 surplus and profits, and deposits of over $1,000,- 
000. It is the intention of the new management to improve the facilities 
of the bank, and to extend its business both locally and as a correspond- 
ent for out-of-town banks. 

The new president of the Northern National is well fitted by ex- 
perience and individuality to enhance the solid reputation and popularity 


of the bank. 





NEW VICE-PRESIDENT OF THE U. S. MORTGAGE 
AND TRUST COMPANY, OF NEW YORK. 
AMUEL S. CAMPBELL was recently elected vice-president of the 
United States Mortgage and Trust Company, of New York, suc- 
ceeding Clark Williams, resigned. Other changes made in the 
officers of the company at the same time were the election of John W. 
Platten, vice-president, as a director, and the election of S. B. Coit, 
heretofore manager of the company’s municipal bond department, as 


assistant secretary of the company. 
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8. S. CAMPBELL, 
Vice-President U. 8S. Mortgage and Trust Co. 
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Mr. Campbell was born at New Brunswick, N. J., about forty years 
ago. After being educated he took a clerkship in a railway office. In 
1885 he entered the Fifth Avenue Bank as a messenger, and after serv- 
ing in various capacities in that institution, which has become a recog- 
nized training-school for city bankers, he was in 1896 made assistant 
eashier of the Merchants’ National Bank. In 1904, when the cashier 
resigned, on account of impaired health, Mr. Campbell was elected to 
that office, which he has since filled most capably. 

The United States Mortgage and Trust Company is one of the city’s 
important financial institutions, having $2,000,000 capital, $4,537,000 
surplus and profits, and $24,817,000 deposits. 


NEW CASHIER OF THE MERCHANTS’ NATIONAL 
BANK, OF NEW YORK. 


HE vacancy caused by the resignation of Samuel S. Campbell, 
T cashier of the Merchants’ National Bank, of New York, to be- 
come vice-president of the United States Mortgage and Trust 
Company, has been filled by the election of Zoheth S. Freeman. Mr. 
Freeman is of New England birth, but has been for a number of years 


Copyright 1906, by PIRIE MACDONALD, PHOTG’R OF MEN, N.Y. 


ZOHETH S. FREEMAN, 
Cashier Merchants’ National Bank. 
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associated with the Hanover National Bank, of this city, having charge 
of the credit department of that bank for the last four years. As the 
Hanover National is one of the largest banks in the country, it is evi- 
dent that the training Mr. Freeman has had thoroughly fits him for the 
responsible position to which he has been called. 

This change in cashiers at the Merchants’ National calls to mind 
the fact that this bank is past the century mark, having been founded 
as a state bank in 1803. In its long history the bank has had but eight 
presidents. It has an exceptionally strong board of directors, who are 
maintaining the sound traditions of this old-established institution. Credit 
is also due Mr. Campbell, the retiring cashier, for the admirable ad- 
ministrative system of the bank. 

Deposits of the Merchants’ National Bank are $20,000,000, the 
capital $2,000,000, and the surplus and profits $1,413,000. 





UNIFORMITY IN CHECKS. 
A MATTER of considerable importance, especially in saving the 


time, labor and patience of bank clerks, is thus referred to in a 
recent issue of “The Houston (Tex.) Chronicle:” 

“It is hard to institute a reform when it is necessary to convince the 
people that a change will be an improvement, but when it is evident to 
everybody that the reform is for the general good, the reformer finds 
ready co-operation. 

Now is the time for the American Bankers’ Association to institute 
a reform that will be to the interest of every bank and business house 
in the country. That reform is to secure a uniformity in checks. Much 
time is lost each day because of the fact that the bank depositors and 
the banks print their blank checks according to taste and fancy and not 
with regard to the convenience of those who are required to handle them 
each day. 

It is perfectly allowable to indulge taste and fancy as to ornamenta- 
tion, but it causes much annoyance and waste of time to have the place 
for the amount in figures fixed at the discretion of the individual bank 
or depositor. 

This may seem a little matter to the man who handles two or three 
checks a day, but it is a great matter to the bank or business house clerks 
who handle hundreds and thousands each day. These men lose much 
time by having to hunt for the amount in figures when making deposits 
or checking them up at the bank. On one check the amount will be at 
the upper right-hand corner, on another at the lower right-hand corner; 
on another at the upper left-hand corner, and on another at the lower 
left-hand corner. This is naturally confusing. 

The place for the amount is the upper right-hand corner, and it 
would be a very easy matter for the American Bankers’ Association to 
take up the reform and secure uniformity. As it would be a good thing 
both for bankers and business men, the two interests would naturally co- 
operate. It would mean greater quickness and greater accuracy in the 
handling of large batches of checks.” 





“BANKING PUBLICITY 


SAVINGS BANK PUBLICITY. 
By P. LEROY HARWOOD. 


UBLICITY is an overworked term in these times, and so much is 
P printed concerning the subject of publicity in all things, from life 
insurance to city politics, that when the word is applied to so staid 
and conservative an institution as the New England Savings bank it seems 
somewhat out of place, for it carries with it a suggestion of something 
unpleasant which should be exposed. It redounds to the credit of the 
New England Savings bank, however, that it, of all institutions, is able 
to bear, and has borne for many years, the search-light of publicity. I 
would suggest, were I asked to do so, that in connection with Savings 
banks the term “information” be used to indicate what should be intended 
by the word “publicity.” 

There is certainly something to be gained by giving out more informa- 
tion concerning the benefits, advantages, and stability of Savings banks 
as conducted in the Eastern States. In fact, the true mission of these 
banks is to educate the wage-earner to be frugal and thrifty. To the 
mutual Savings bank is due in no small measure the commercial growth of 
New England. While the progress of these institutions since their incep- 
tion less than one hundred years ago has been amazingly great, it should 
be borne in mind that it has but kept pace with the increase of population. 
It should be remembered that to-day the greatest increase in population 
comes from the arrival of foreign-born peoples, and the children of 
foreign-born citizens. These people in many cases come from countries 
where there are government or postal Savings banks, and find here a 
lack of certain banking privileges which they enjoyed at home. 

I am far from being an advocate of postal Savings banks, but do 
advocate the dissemination of information concerning the Savings banks 
among those people who would not, in the natural course of events, become 
acquainted with these institutions. These people fall an easy prey to 
the “confidence game’’—so-called—as operated by some unscrupulous 
persons representing themselves as private bankers, and by get rich-quick 
institutions. Place before these people the fact that a Savings bank, 
strong, reliable, under rigid supervision of the State, paying a larger 
rate of interest than could be paid by a government Savings bank, is 
ready for their business, and you will assist in the eradication of the 
“stocking banks’”—so-called—in reducing the profits of fake investment 
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companies, and dishonest persons claiming to be bankers (and who in 
many cases charge the victim interest for taking care of his money), and 
perform an important part in the development of good, thrifty, and law- 
abiding citizens from ignorant immigrants. 

This information may be disseminated by means of circulars, and by 
advertising in the daily papers which reach these people. The mistake 
of putting out what is generally called a “bank advertisement,” should 
be avoided. In other words, do not print and continue to print indefi- 
nitely the name of the bank and the list of directors, and feel that you 
have done anything which could be called the “spreading of informa- 
tion.” If you are not able to prepare good advertising copy yourself, 
get the services of some good “ad” writer, who can in brief, simple form, 
state the facts which you wish to present for the education of the ignor- 
ant, and the intelligent as well, to the possibilities placed before them by 
the mutual Savings bank. Emphasize the benefits of saving, the stability 
of your institution, and the fact that you wish to be of benefit to each 
man, woman, and child in the town. Have this printed in the language 
of the man you wish to reach, as well as in English; distribute auxiliary 
savings banks in a carefully selected list of families where they will do 
some good. Hold out to the wage-earner the fact that he may become 
the owner of his own home through your assistance; if he will evidence his 
thrift and frugality through systematic saving of a part of his income 
and placing it in the Savings bank. 

When he has accumulated a few hundred dollars, the Savings bank 
will assist him to build or buy a home. This feature is too often over- 
looked by banks which are now bewailing the low rate of income from 
bonds, while studiously overlooking the great possibilities that lie at 
their doors. These banks could assist in the building up of their towns, 
as well as the building up of their citizens, by advocating the matter of 
home building by wage-earners. Another method of assisting the wage- 
earner would be to keep open for an hour or two some evening in the 
week, permitting him to come to the bank in person, instead of sending 
his deposit by wife or child. 

Savings banks, through our excellent postal facilities, especially the 
rural free delivery system, are fully qualified to supply the conditions 
which call for a postal Savings bank system. A little information calling 
attention to this would benefit the bank and the person living in an 
isolated community. In short, let us consider that the Savings bank is 
ordained to preach the sermon of “thrift” through channels of informa- 
tion and education. 


SAVINGS BANK LITERATURE. 


A BOOKLET FROM MICHIGAN. 


An attractive booklet has recently been issued by the Ann Arbor Sav- 
ings Bank of Ann Arbor, Mich., in which the first statement of the bank, 
in 1869, is reproduced in comparison with that of September, 1905, the 
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former showing deposits of $41,000 and the latter about $2,000,000. An 
interesting retrospective address by Judge W. D. Harriman, vice-presi- 
dent of the bank, is also reproduced in full. 


THE FIRST DOLLAR. 


From a booklet issued by the Oneida Savings Bank, Oneida, N. Y., 
we take the following: 

“There is a dollar at each end of a thousand, and the first one is the 
biggest.” 

The way to have a bank account is to start one. You will find it easy 
enough to keep it growing after you once begin. 

Bring or mail us one dollar. We will place the dollar to your credit, 
open an account for you and give you a pass book. 

You can do it by mail. 

Encourage your children to deposit their earnings. The habit will 
last when you are gone. 


A VIRGINIA BANK OPENING. 


The National Bank of Commerce of Norfolk, Va., which opened new 
banking rooms recently in its beautiful new building, sent out engraved 
invitations to its customers and friends, as reproduced herewith: 
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ANOTHER OF THE CLEVELAND TRUST CO. PUBLICATIONS. 


One of the latest of the uniformly excellent publications of the Cleve- 
land Trust Co. is a handsomely printed booklet entitled, “In General,” 
and reproducing well executed half-tone portraits of the entire official 
staff of the company, with a sketch of its career since organization in 
1896, and its growth from deposits of $862,000 in 1896, to $24,500,000 
in 1905. The booklet is a fine specimen of good printing and a very 
effective advertisement. 


A RECORD OF PROGRESS. 


Under the above title the Northwest Trust & Safe Deposit Co., of 
Seattle, issues an attractive booklet illustrating and describing its equip- 
ment. To quote from the booklet the company “‘was organized upon three 
main principles, first that there was room for a Trust Company in 
Seattle, second that it was wise to begin in a small way and incur no 
undue risks, and third, that the prime requisites for any business are the 
personal and undivided attention of experienced officers, employees of 
the best stamp, and prompt, courteous and efficient attention to every 
customer, however small his business.” 





GERMAN BANK IN GUATEMALA. 


Consul-General Winslow sends the following from Guatemala City: 

“German interests, consisting of the following: Deutsche Bank and 
Deutsche Ueberseeische Bank, of Berlin; Schweizer Creditanstalt, of 
Zurich, Switzerland, and Speyer & Co., of Frankfort, Germany, have 
organized the ‘Banco Centro-Americano’ in Europe, with the principal 
foreign branch in Guatemala City. It is proposed to conduct the bank 
strictly on a gold basis. It is capitalized at $2,500,000, with $625,000 
paid in. Their correspondent in the United States is Speyer & Co., New 
York city. Their bankers in Guatemala are Schlubach & Co., and Notte- 
bohn & Co. 

“This will give the Germans another strong hold on the trade of this 
country, and I feel that Americans should make a move for the business 
of this country along the same line. There is room, I believe, for a 
strong American bank here. There is a chance here, too, to place good 
loans at much better rates than can be had in the United States. With 
a banking-house here to look after the business, such loans would be 
safe. We should have the trade of this country and can have most of it 
it we will go after it in earnest, and it is a profitable trade.” 

7 
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COMMERCIAL PAPER AS AN INVESTMENT FOR SAVINGS BANK. 


CHILLICOTHE, Ohio, March 9, 1906. 
Editor Bankers’ Magazine: 

Sin: The proposed new banking law for Ohio, introduced in our 
Legislature at the instance of the Ohio State Board of Comiierce, as 
drawn, does not permit savings banks to loan on or invest in personal 
paper. 

Now, I think this unwise and unjust, inasmuch as the important 
work being done by the savings banks of Ohio in encouraging habits of 
thrift und economy among the masses, and thus attracting millions of 
money from entirely new sources and putting it into channels of im- 
provement, trade and commerce, not only deserves, but demands due 
recognition, encouragement and support from the State. 

I aote that personal paper—thirty, sixty, ninety day commercial 
paper—is held by all financial authorities to be the very best and safest 
kind of security for banks to invest in; and that it is regarded in France, 
Germany, England and other parts of Europe as second only to coin 
as a basis for currency circulation; and further, that the experience of 
cur national and state banks confirms the judgment of the European 


legislators and financiers along these lines, for the reason that such 
paper has proven itself to be a much more liquid and readily convertible 


asset in time of need than real estate mortgages or stocks and bonds of 


corporations. 

I, therefore, have come to look upon such personal paper as being a 
perfectly safe and legitimate investment for savings banks to hold, and 
especially a first-class security for the savings banks of Ohio, for the 
reason that they, as a rule, are located in agricultural districts, are to a 
large extent patronized by farmers, and are so situated that it is but 
just and right that their capital, surplus and deposits should be avail- 
able for the upbuilding of the locality in which the money has been made 
and saved, whose inhabitants—farmers and men of comparatively small 
mercantile or manufacturing pursuits—have no stocks or bonds to put 
up as collateral and very many of whom do not have to mortgage their 
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real estate to secure money from the national banks, state banks doing 
a commercial business, or private banks in the neighborhood. 

It is, then, to me very apparent that if savings banks, clearly with- 
out reason, are unfairly deprived of participating equally with the other 
state banks of Ohio in the benefits of dealing in personal paper it will 
cripple their usefulness and prevent them from doing all the good they 
should be able to accomplish were they permitted to participate in the 
profits arising from dealing in personal paper and to thus accommodate 
and care for their patrons, and at the same time secure their depositors 
with the acknowledged safest asset known to the financial world. 

Now, I especially desire to learn whether or not you consider my 
conclusion correct; and if you think I am not right in the belief that 


such personal paper is a perfectly ‘safe and proper security for our Ohio 


savings banks to handle, kindly state why it is not, and very much oblige, 
Yours truly, C. A. MALong, 
Cashier The Savings Bank Company. 


Answer.—Commercial paper ranks deservedly high in providing em- 
ployment for banking funds; all things considered, there is perhaps no 
better kind of security. But inexperienced or incapable bank officers 
sometimes fail to use proper judgment in selecting such paper, and it is 
to remove, as far as possible, this element of human fallibility that many 
states have thought it wise to prescribe certain forms of investments only 
for savings banks. 

It is right, as our correspondent suggests, that a bank’s funds should 
be used in building up local enterprise, and this principle is generally 
recognized in prescribing savings bank investments. Naturally, where 
a savings bank does a commercial business also, it is to be expected that 
it will make loans on commercial paper. 

It will be seen that the limitations on the investment of funds of the 
mutual savings banks in the Eastern States practically forbid the exer- 
cise of discretion in making investments in stocks and bonds and closely 
restrict individual judgment in investing funds in other ways. This is 
because these states deem it a wise policy to keep a paternal oversight 
of the mutual savings banks—a policy which results would seem to justi- 
fy. In some parts of the country conditions are hardly favorable to 
purely mutual savings banks, and in such communities the mixed form 
of commercial and savings banks has been found useful. These banks 
have more freedom of management than the Eastern mutual savings 
banks, and consequently their success and safety are more dependent 
upon the character of their officers and directors. 

We repeat, that commercial paper, properly selected, is a good form 
of security for savings bank loans. 





MONEY, TRADE AND 
INVESTMENTS 


New York, April 3, 1906. 


HE MONEY MARKET has been the center of attention during 
the month just ended. The reserves of the banks have remained 
very near the twenty-five per cent. limit, the surplus reserve 

fluctuating between $5,000,000 and $6,000,000. That is only about one- 
half of one per cent. of the $1,000,000,000 deposits held by the banks, 
leaving a very narrow margin between a surplus and a possible deficit. 
Call money did not go above nine per cent., nor below three per cent., 
while four per cent. was the ruling rate much of the time. 

At the beginning of the month the Secretary of the Treasury an- 
nounced that as the Treasury Department in February had locked up 
about $10,000,000, represented by $4,500,000 surplus reserves and $5,- 
000,000 deposits to retire bank circulation, he would deposit temporarily 
an equal amount in depositary banks in the principal centres: New York, 
Boston, Philadelphia, Baltimore, Chicago, St. Louis and New Orleans. 
The return of these deposits he announced would be required on or about 
July 10. 

In March the surplus revenues were nearly $5,000,000 and the bank- 
note redemption was further increased $1,000,000, making a further 
absorption of $6,000,000 last month. The circulation statement issued 
by the Treasury Department shows that the net cash in the Treasury 
was reduced only $550,000 during the month, although the deposits in 
depositary banks were increased $11,000,000. The money in circulation 
shows an increase of $5,000,000. Nevertheless the reserves of the New 
York Clearing-House banks show a loss of $6,000,000. 

If there is any scarcity of money, the fact is due to no contraction 
of the currency. The contrary is the fact, for there has been an extra- 
ordinary inflation. If it has failed to keep pace with the enormous in- 
crease in volume of business, it may well be questioned if any inflation 
will accomplish it. To what extent the increase in the money supply, 
averaging $100,000,000 a year for a number of years past, has stimu- 
lated the business transactions which call for more money, is a question 
which may yet press for solution. 

For ten years, with an occasional interim, there has been a rapid 
development of the industrial, commercial and financial resources of the 
country. In the magnitude of the capital now representing enterprises 
of every class, is the evidence of a growth exceeding that of any period 
in the previous history of the country. Is there never to be a halt? Can 
there be no reaction? These are questions which are being asked daily. 
They involve the most vital consequences. 
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That prosperity is still prevailing cannot be denied. It is evident in 
the record of foreign trade movements, in the earnings reported by the 
railroads, in the income accounts of vast industrial enterprises, in the 
immense tide of immigration; in the mighty development of this city, the 
stupendous plans which involve its greater development, and the extra- 
ordinary increase in real estate values, rentals, etc., within its limits. 

In everything and everywhere prosperity gives evidence of its exist- 
ence, but does it give promise ‘of its continuance? Are the great enter- 
prises capitalized on the basis of earnings during good times to fulfill 
expectations when times are less favorable? Men of keen foresight are 
asking these questions, and with reason. 

A disturbing feature of the present situation is the unrest and dis- 
satisfaction evidenced among people who are of average intelligence 
and perhaps of average wealth. There is a widespread sentiment that 
men of reputation prominent in business and finance have lost sight of 
moral standards, that they have been unworthy of the confidence which 
was given them. The danger lies in an unreasoning effort to destroy 
all confidence and to overthrow all rights of property, to which legisla- 
tion will be only too ready to lend its aid. 

The threatened coal strike was one of the most important disturbing 
elements of the month. The anthracite miners were ordered to quit work 
on April 1, and another conflict between labor and capital, with the 
public as the innocent sufferer, similar to that of 1902, is in prospect. 
At the present time it is still uncertain whether the bituminous coal 
miners will also engage in a similar struggle. 

As to the general situation, the reported earnings of the railroads, 
give most agreeable assurances. For the month of February the gross 
earnings on about 83,000 miles of road show a gain over those of a year 
ago of nearly $11,000,000, or nearly twenty-six per cent. In the first 
two months of the year the gain was $20,500,000, or 221% per cent. 

The gross and net earnings of 100 railroads in January make a still 
more favorable showing. The gross earnings increased $21,800,000, or 
twenty per cent., and the net earnings $11,600,000, or forty-three per 
cent. This extraordinary gain is in part due to the more favorable 
weather conditions prevailing in 1906, but behind it still are the greater 
activity and healthfulness of business, and the increased wealth of the 
country. 

The preliminary report of the Interstate Commerce Commission on 
the income account of railways in the United States for the vear ended 
June 30, 1905, shows that the gross earnings were $2,073,177,325, an 
average of $9,666 per mile of line. “This average,” says the Commis- 
sion, “is considerably larger than the like average for any other year for 
which a statistical report has been published by the Commission.” The 
final report for the year ended June 30 showed gross earnings of $1,- 
975,174,091, or $9,306 per mile. The net earnings for 1905 were $689,- 
592,921, against $634,674,561 in 1904. 

The railroads paid dividends amounting to $196,080,237, as against 
$184,313,472 in 1904, an increase of $11,766,765. The surplus earned 
after paying dividends was $90,234,763, while the final report for 1904 
covering both operating and leased roads shows a surplus of $56,729,331. 

The iron trade for more than a year past has shown an activity 
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beyond that of any previous period. The production of pig iron not 
infrequently experiences wide fluctuations. For illustration on June 1, 
1903, the weekly capacity of furnaces in blast was 388,178 tons, and on 
January 1, 1904, it had fallen to 185,636 tons. On March 1 following 
it was 308,751 tons, increasing to 368,244 tons on May 1. Then it 
fell to 246,092 tons on August 1, 1904, since which time it has advanced 
almost continually, until on February 1 it was 482,746 tons. On March 
1, there was a slight reduction to 479,737 tons—not an important decline. 
Since September last the output of pig iron each month has exceeded 
2,000,000 tons, but February being a short month the total was only 
1,894,032 tons. 

The complete returns of pig iron production in 1905 show that the 
total output for the year was 22,992,380 tons, of which 11,829,205 tons 
were in the last half of the year. This exceeds the entire year’s pro- 
duct in 1898, the first year the total ever exceeded 10,000,000 tons. The 
following comparative table shows the output of pig iron in each six 
months and for each full year since 1894: 


GRoss 1st Half. | 2d Half. 


2,717,983 
4,087,558 
4,976,236 
4,403,476 
5,869,703 
6,289, 167 
7,642,569 
7,674,613 
8,808,574 
9.707.367 301, 
173.438 8,323,595 | 
11,163,175 11,829,205 22,992,380 


An incident of the month which calls attention to the expansion 
which is taking place in our currency, was the making of a new record 
in the total stock of money in the country. On March 31 the amount 
reached $3,004,542,640. This includes the net amount in the Treasury, 
$328,000,000, the balance being in circulation. Never before did the 
supply of money equal $3,000,000,000, and ten years ago it was less 
than $2,000,000,000. Below is a comparative table showing the amount 
of money in the country, as estimated by the Treasury Department, on 
June 30, 1878, and 1880 and for each five-year period since 1880. 

In making this comparison all certificates and Treasury notes issued 
against coin or bullion in the Treasury have been eliminated. Until 
recent years the Government reported in the stock of money these certifi- 
eates and notes, resulting in a duplication of considerable magnitude. 
The United States notes, “greenbacks,” are not stated separately in the 
table but are included in the total. These amount to $346,681,016 and 
have been unchanged in amount during the period covered in the com- 
parison. The amount of gold coin and bullion, silver dollars and bullion 
fractional silver, national bank notes and total money supply, including 
“‘greenbacks,” for each date mentioned is shown as follows: 
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JuNE 30, | Gold Coin and | Silver Dollars | Fractional | Natwnal Bank | Tita! Supply 
. , Bullion. and Bullion. | Silver. Notes. of Muney.* 


| 
$213.199,977 $15,814,971 $71,778,828 | $322,919,810 $970,494,602 
351,841,206 68,859,286 78,862,270 | 343,590,901 |  1,190,134,679 
588,697,036 207,923,267 74,939,820 316,857,081 1,535,098,220 
696,008,805 380,075,716 76,874,969 | 185,748,590 1,685,389,096 
636, 168,989 547,769,068 76,772,563 | 211,691,035 1,819,082,671 
1,036,031,645 566,645,052 82,901,023 | 310,640,444 =| 2,341,800,180 
1, 124,729,261 567,845, 52 90,490,289 | ‘ 21.502 2 5 
1,188,573,884 569,987 "093 96,856,985 356,672,001 f 
1,252,731 ,990 573,459,156 101,606,809 413,670,650 2'688, 149;621 
1,326.722.701 573,061,544 106,164,848 | 449,235,095 2° 801,965, 204 
1, 360,273, 787 F68.204.217 114,200,403 495,719,806 | — 2,885,079,224 
' 





1,418,202.210 568,228,865 116,763,582 554,666,967 | 3,004,542,640 


* March 31, 1906. + [Includes $346,681,016 United States notes, 


At no previous time in the history of the country has the increase 
in the supply of money 'been as rapid as since 1895. In the two years 
1878 to 1880 the increase was $220,000,000; in the five years to 1885 it 
was $345,000,000; in the five years to 1890, $150,000,000, and in the 
five years to 1895, $134,000,000. In seventeen years from 1878 to 
1895 the total increase was $849,000,000. From 1895 to 1900 there 
was an increase of $523,000,000, and to 1905 a further increase of 
$543,000,000, while the increase in nine months since June 30, 1905, has 
been $119,000,000. In less than eleven years since 1895 the money 
supply has expanded $1,185,000,000, or $236,000,000 more than in the 
previous seventeen years. 

Except for an unimportant increase in silver coin of denominations 
less than one dollar, practically all the increase since 1895 has been in 
gold and national bank notes. In that time we have added $782,000,000 
to our stock of gold, while the national bank note circulation has been 
increased $343,000,000. Since June 30, 1904, the increase in bank notes 
has been slightly in excess of the increase in gold, being $105,000,000 
for the former as against $91,500,000 for the latter. National bank cir- 
culation was at a very low ebb in 1890, nor had it begun to increase to 
any extent until 1896. But it was the act of Congress passed March 
14, 1900, which stimulated the issue of these notes as well as the organi- 
zation of new banks. That act provided for the creation of banks with 
a minimum capital of $25,000, the former limit being $50,000, and also 
permitted the issue of circulation equal to the par value of bonds de- 
posited to secure circulation, instead of only ninety per cent., as provided 
in the old act, and also made a reduction in the tax on circulation based 
upon the new two per cent. bonds. In the six years that have elapsed 
since the passage of that act 2890 national banks have been organized, 
with an aggregate capital of $168,409,800. Of these 317 banks were 
conversions, 959 reorganizations, and 1,614 primary organizations. There 
were 1,881 banks organized with less than $50,000 capital cach, and 
1,009 banks with $50,000 or more. The following summary shows by 
classes, the number of national banks organized from March 14, 1900, 
to March 31, 1906: 

The largest number of banks organized in any calendar year was 
515 in 1903, but in the first three months of the present year there have 
been 127 banks chartered under the national law. At that rate the 
record of 1903 may be approximated this year. 
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LEU EE EEE SEE 
, — Primary | 
Conversions. | Reorganizations.| Organizations. 





» CLASSIFICATION. 
No. Capital. | No.| Capital. | No. | Capital. 


Capital less than $50,000..) 204 $5,419,000 | 604 | $16,154,000 | 1,073 $27,489,000 | 1,881 $49,062,000 
Cipital $50,c000r more..| 113 15,412,800 | 355 | 46,640,000 | 541 | 57,295,000 1,009 | 119,347,800 


Total 317 20,831,800 959 | 62,794,000 | 1,614 | 84,784,000 | 2,890 | 168,409,800 


An interesting table prepared by the Comptroller of the Currency 
shows the number of national banks in operation, their capital, circula- 
tion and Government bonds deposited to secure circulation, on March 14, 
1900, and at various dates since. It is as follows: 


Mar. 14, 1900. June 30, 1904., Oct. 31, 1904. June 30, 1905.| Mar. 31, 1906. 


Number of banks........... 3,617 5,386 5,495 5.750 5,999 
Authorized capital $616,308,095  $776,904,335 | $781,126.335  $801,330,315 | $826,055,275 
Bonds on deposit..... .. 244,611,570 416,016,690 468,066,940 514.362.9980 
Circulation, on bonds 216,374,795 412,759,44§ 24,530,f 462,669,415 512,221,551 
Circulation, lawful money. 38,027,935 36,475,646 7,919 33,051),392 2,415,416 
Total circulation 254,402,730 449,235,095 457,281,500 495,719,807 554,666,967 


While there have been 2,890 banks organized since March 14, 1900, 
the number now in operation is only 2,382 more than on that date, 508 
banks having gone out of existence in the meantime. The effect of the 
new law upon the circulation of the banks is apparent in this table. On 
March 14, 1900, while the banks had $244,611,570 of Government bonds 
on deposit, the circulation based on those bonds was only $216,374,795, 
or about eighty-eight per cent. On March 31, 1906, the banks had $512,- 
221,551 notes outstanding based on $514,362,990 bonds, or 9914 per 
cent. The increase in the ratio of circulation to bonds permitted by the 
Act of 1900 is responsible for at least $56,000,000 increase in note issues 
without taking into account the increase which has occurred through banks 
taking out circulation as a result of the favorable provisions of the law. 

Tue Money Market.—The local money market was generally firm 
during the month and rates for call money touched nine per cent. on 
March 15 and eight per cent. on March 29. At the close of the month 
call money ruled at four to 7%4 per cent. with the majority of loans at 


Money Rates In New York City. 


Nov. 1. , Dee. 1. | Jan. 1, Feb. 1. | Mar. 1. | April 1. 


oni —s aia Per cent. — cent. Percent. Per cont. Per cent. Per cent. 
all loans, bankers’ balances........ 4 -—5 44-9 2% —75 | 334-4 434—63 —1%4 
Call loans, banks and trust compa- . , . sie bs as 
PN cctcaccctnhencesmabnetaoimananes 4— E 25 —T75 | 334 3 
Brokers’ loans on collateral, 30 to 60 
day 434 — 54— % 6 — Wy 4w— 
Brokers’ loans on collateral, 90 days | 
EERO A 444— 3% 5 | 446— 3% 
Brokers’ loans on collateral, 5 to 7 jae 
IN sik eikdatinee imictbnaeedurcemans 444— % |? gE 444— % 
Commercial paper, endorsed bills 6 ’ * . 
receivable, 60 to 90 days............ 434—544 | 54—! 5 4146-5 
Commercial paper prime single | 
names, 4 to 6 months,.............. 434—514 
Commercial paper, good single 
names, 4 to 6 months............ wee| 5K-6 
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six per cent. Banks and trust companies loaned at four per cent. as the 
minimum. Time money on Stock Exchange collateral is quoted at 434@5 
per cent. for all periods from sixty days to six months, on good aed 
collateral. For commercial paper the rates are 544@51% per cent. for 
sixty to ninety days’ endorsed bills receivable, 544@514 per cent. for 
first-class four to six months’ single names, and six per cent. for good 
paper having the same length of time to run. 

New York Banks. —The deposits of the Clearing-House banks fell 
below $1,002,000,000 on March 10, a decrease of $59,000,000 since 
February 10. In two weeks following they increased to $1,013,000,000; 
but at the close of the month had fallen again to about $1,004,000,000, 
or $134,000,000 less than they were at this time last year. The changes 
in loans were similar to those in deposits, but not so extensive. The 
former were reduced $21,000,000 in the first week of the month, increased 
$10,000,000 in the next two weeks, and fell off about $4,000,000 in the 


New York Ciry BANKS—CoNDITION AT CLOSE OF EAcu WEEK. 


- ‘ Legal : Surplus Cireula- . p 
Loans. Specie. Rare voll Deposits. poe sor tion Clearings. 


Mar. 3 $l penny ey 672,800 | $79,722,200 $1,029,545,000 $5.06 87 750 $50,907,000 $2,206,686,20 0 
- -" 79,500 178,668,000 78,278,700 of 3,463.7 51, 438,700 1,840,536,80) 
77,630, 600) 1,008, 7 5, 25 § 700 1,866,688, 
,029, 424.6 77,207,100) 1,013,071,300 i, 51 i 1,681,933, 
1,025,503,900' 177,895,000 78,308,900 | 1,004,290,500 5,131,275 51,845,000 1,701,120,4 


Non-MEMBER BANKS—NEW YorRK CLEARING-HOUSE. 





‘ Legal ten-| Deposit | Depositin) | 
Dates, | Loansand Deposits. Specie. der and \with Clear-\other N. y,) Surplus 
Investments. bank notes. poe House |” pranks Reserve. 
agents. 


$139,849,500 $151,227,200 $6,291,500 $7,432,900 | $14, 194. 800 35,771,700 | * $4,115,900 

141,474,800 151,228:200| 6.264.000 7,464,500 | 12) 5,464,000 | * 5,986,050 

141,660,500  154,! 6,380,160 7418, 100 3, 5.619000 | * 3, 181,973 
one 3,6 ¥ 7 5 


* Deficit. 


DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





190), 1905 906 
4. . . 


MONTH. 


Surplus Deposits, | Surplus 


Surplus 


Reserve Deposits. 


Deposits. Reserve. Reserve. 


January $866,178,900 $9,541,850 $1,104,049,100| $13,683,425 $977,651,300 
February -- 1,023,943,800 25,129,050 — 1,189.828,600 26,979,550 1,061,403,100 
1,027,920,400 | 32,150,200 | 1,179,824, 900 | 14,646,975  1,029,545,000 
+069,369,400 27,755,050 | 1,138,661,300 | 364,575 1,004,290,500 
° A 33,144,250 | 1,146,528.600 | 3,66 
1,098,953, 500 29,692,325 | 1, 136. 477,700 | 
1,152,988, 800 | 36,105,300 1, 166,038. 900 | 
1, 204,965,600 | 55,989,600 
1,207,302,800 | 57,375,400 : 
dct 1,2 212/977. 100 | = 19,913 425 1,080, 465,100 
November....| 1.204. °434.200 16,793,650 1, 042°092. 300 
December ,, 1,127,878, 100 | 8,539,075 1.023,882.300 


Deposits reached the highest amount, $1,224,206,600, on September 17, 1904; loans, $1,146- 
163,700 on August 5, 1905, and the surplus reserve $111.623.000 on Feb, 3, 1894. 
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last week. The loans now amount to $1,025,500,000 and exceed the 
deposits $21,000,000. On January 20 last the loans were approximately 
the same as at the present time. The deposits then exceeded the loans 
by about $4,000,000. Compared with a year ago there is a decrease in 
loans of $74,000,000, or $60,000,000 less than the decrease in deposits. 
Reserves were reduced $6,000,000 during the month, but the surplus 
reserve is slightly larger than at the close of February. 


Boston BANKS. 


Legal 
Tenders. 


DATES. Loans. Deposits. Specie. Circulation.| Clearinys. 





Maes S..cccccs $180,118,000 | $206,191,000 | $15,446,000 BD, $7,303,000 $162.867,900 
- 177,694,000 , 200,833,000 16,182,000 899, 7,345,000 | 148,065,400 
i 179,383,000 206,122,000 17,275,000 384, 7,359,000 158,277,400 
~~ 4 182,474,000 | 205,265,000 16,461,000 2 7,364,000 144,160,200 
— oo 181,249,006 201,189,000 | 16,377,000 4,210, 7,400,000 


PHILADELPHIA BANKS. 


Lawful Money 


Reserte. Circulation.| Clearings. 


Loans, | Deposits, 


$218,006,000 | $248,797 ,000 $56, 802,000 314,319,000 $171,105, 100 
217,268,000 | 240,531,000 52,649,000 14,274,000 190,100,5 0 
215,423,000 | 241,718,000 54,156,000 14,244,000 14 5,8 “ 
213,093,000 | 240,550,000 55,210,000 14,229,000 13 
211,713,000 | 237,111,000 53,994,000 14,091,000 143,503 3806 


i 


Foreign Banxs.—Gold in the Bank of England increased $6,000,000 
in March, in the Bank of France $9,000,000, and in the Bank of Ger- 
many $12,000,000. Russia lost $10,000,000. All have less gold than 
they had a year ago except France, which has gained $30,000,000 while 
Russia has lost $40, 000,000. 


GOLD AND SILVER IN THE EUROPEAN BANKS. 


Feb. 1, 1906. Mar. 1, 1906. April J, 1906. 


Gold. Silver, | Gold. Silver. Gold. | Silver. 


£32,761,750 | £37,263,884 £38,450,218 | 
113,930,824  £42,187,650 | 115,002,957 | £42,148,531 116,916,386 | £42,085,282 
35,784,000 11,928,000} 36,362,000 42,120,000 38,792,000} — 12,931,000 
103.610.000 3,629,000} 94,605,000 3,890,CU0 92,635,000 4,762,000 
Austria-Hungary..| 45,466,000 12,434,000 | 45,853,000 2,685,000 46,089,000 2,859,000 
Spain 15,046,000 23,218,000 15,067,000 23,448,000 15,078,(C0 | 23,849,000 
Italy 28,259,000 3,671,800 | 28,260,000 3.756,8C0 | 28,297,000 3,855,600 
Netherlands....... 6,606,500 6,121,100} 6,388,300 6,100,200 6,054,000 6,045,600 
Nat. Belgium 8,405,333 1,702,667 | 3,540,000 1,770,000 3,422,000 1,711,000 


Totals.......... £384,869,387 104,802,217 | £382,342, 141 £105,918,531 £385,723,654 | £108,048,482 





RATES FOR STERLING AT CLOSE OF EACH WEEK. 


BANKERS’ STERLING. Cable Prime Documentary 
WEEK ENDED. ed transfers. commercial, es 
60 days. | Sight. ’ : Long. 


es eee-| 4.8260 @ 4.8270 | 4. BF 865 864! 4.82% @ 4.82% | 4.81! 
. «| 4.8200 @ 4.8225 | 4.851 8525 | 4. 85 hyd fed = 
4.8260 @ 4.8275 | 4.8 8575 | 4.861 J 4.8244 @ 4.8244 
£.8255 @ 4.8265 | 4.8! 856 i 4.8244 @ 4.8244 
4.8250 @ 4.8260 | ¢.852% ; ‘ 4.8214 @ 4.82144 
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Foreicn Excuance.—Rates for sterling exchange were lower and 
the market was generally quiet during the month. The firmness of the 


local money market and the easy tone of the London market, with a 
moderate demand for remittances were the controlling influences. 


FOREIGN Excuanos— AcruaL RATES ON OR ABOUT THE First oF Eacu Monta. 


Jan, 1, Feb. 1 Mar. 1 April 1, 


4.8134— 2 





Sterling Bankers—60 days.. 
Sight. 
Cables... 
Commercial long 
Docu’tary for paym’t. | 4 $1%4— 334 
Paris—Cable transfers .......... 5.1644— 
“ Bankers’ 60 days........ 5.20. —193¢ 
Bankers’ sight 5. 5.167%4— 
Swiss—Bankers’ sight.......... | 
Berlin— Bankers’ 60 days........ 
se Bankers’ sight 
Belgium— Bankers’ sight 
Amsterdam— Bankers’ sight.... 
Kronors—Bankers’ sight 
Italian lire—sight 


“ 
“ 
“ 


“ 


4.8544— 14 
4.8644— %4 
4.813¢— 4 
| 4.8034— 1% 
5 166)! 
5.1936— 1834 | ! 
j 2g 16% | 5. 1 564— 
5.1814—171 | 5.16%4— 
9436— f_| 9456- 
95 9K 
5.1834— 5.164 — 
40— 403,— 
26.77—.79 2634— 264a— 
| 5. 16144— 55¢ | 5.1644— 5.1644 -158 


5.16% 

Money Rares Asroap.—There was no change in the posted rates of 
discount of the leading foreign banks. Compared with a month ago 
market rates are slightly lower in London and higher in Paris and Ber- 
lin. Discounts of sixty to ninety-day bills in L ondon at the close of the 
month were 314 @31, per cent., against 55g per cent. a month ago. The 
open market rate at Paris was 3 per cent., against 234 per cent. a month 
ago, and at Berlin and Frankfort 3@4 per cent., against 35g@3°4 per 
cent. a month ago. 


Bank ¢ OF ENGLAND STATEMENT AND LONDON MARKETS. 


30, 1905, Jan. 31, 1906.| Feb, 28,1906, Mar. 31, 1906. 
| 


| Dee. 


Circulation (exc. b’k post bilis).......... 
Public deposits 

os cnaracsccnceaeawensectece 
Government securitie 

CT I asnccsicqauventesvesoenaees 
Reserve of notés and coin 

Coin and bullion 

Reserve to liabilities 

Bank rate of discount . 
Price of Consols (2% per cents.).......... 
Price of silver per ounce 


| £29,351,000 
7,816,000 

| 44,221,000 
1: 2 799, 000 


32, 
28, 530, 251 
33. 81% 
4% 
843g 
30d. 


£28,473,000 
8,019,500 
45,341,500 
13,940,000 


£28,266,000 
18,097,(:00 


2%, 
37.263. R84 
43.13% 
4% 
6054 


305¢d. 


£28,498,000 
19,259,000 
43,620,009 
16,115,000 
36,754,000 
28,402,000 
38,450,118 
45.12% 
4% 
90% 
2039. 


Srtrver.—Early in the month the price of silver in London declined 
From this point it advanced 


very rapidly, touching 29d. on 


to 3014d. on March 26, finally closing at 29 15-16d., 


11-16d. for the month. 


Montaiy Rance OF SILV ER IN LoNDON—1904, 1905, 





1 90h. 1 905 5. 


March 10. 





MONTH. 


Low. High Low. High 


January.. 
February 
March.. 


3044 
8038 
30y% 


aite 


2548 


25 yy 
261g 
2634 


28 
| 2556 
a 


aut 


June..... 2555 





Low, 


2048 
30! 
29 


July 


MONTH. 


August .. 
Septemb’r 
October.. 
Novemb’r 
Decemb’ 


1904. 
High 


27 | 2636 
27 | 26% 
267% 26 

248 26% 
QT ye 2634 


~'yg 
r| 28% 27 fs 


Low. 


1906. 


1906, 


27% | 26% 
2854 | 27% 
2H4 | 28 

2at6 | 2834 
Blige | 28i3 
30; | 205% 


High| Low. 


a net decline of 


1906, 


High Low. 
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ForREIGN AND Domestic Coin AND BuLLION—QuoTATIONS IN NEW YORK. 


Bid. Asked. Bid. Asked. 
DOPED cvccccnceccsesccceses $4.86 $4.89 Mexican doubloons $15.55 $15.65 
Bank of England notes 86 4.89 WSRIOND BD PEGE... cccccccevecs 19.55 19.65 
Twenty francs 3. 3.90 Ten guilders...... § 4.00 
PWOMET MALES... ccccsccccccccce 4.7% 4.75 Mexican dollars 50 52 
Twenty-five pesetas 4.78 4.82 bs ns | ee 46 -48 
Fete = doubloons.........++++ 15.55 15.65 CRIIRE POGOE... ccccccecccccccscs 46 48 
Bar silver in London on the first of this month was quoted at 29}£d. per ounce. New 
York market for large commercial silver bars, 647% @ 6646c. Fine silver (Government 
assay), 65 @ 67c. The official price was 64%4c. 


NationaL Bank Circutation.—There was an increase of $3,863,072 
in national bank circulation in March, making an increase of $78,718,022 
in the last twelve months. The amount of bonds deposited to receive bank 
circulation was increased $2,500,000, nearly $1,800,000 being in the 
four per cents. of 1907 and about $600,000 in the two per cents. The 
securities deposited on account of public deposits were increased nearly 
$13,000,000 and now amount to $77,626,400, of which $43,000,000 are 
two per cents. 


NATIONAL BaNK CIRCULATION. 


Dec. 31,1905, Jan. 31,1906, Feb. 28,1906. Mar. 31, 1906. 


Total amount outstanding $540,914,347  $543,280,U86 $550.803,895 $554,666,967 

Circulation based on U.S. bonds........ 504,842,313 506,365,749 507,173,566 512,221,551 

Circulation secured by lawful money.... 36,072,034 36,864,331 41,630,329 

U.S. bonds to secure circulation : 42,445,416 
Funded loan of 1907, 4 per cent.. + 3,863,000 5,699,600 6,725,700 8,479,200 
Four per cents. of 1925 3,731,000 3,743,500 4.058.500 3,989,500 
Three per cents. of 1908-1918 1,803,840 1,878.140 1,958,240 2,219,540 
Two per cents. of 1930 497,292,150 498,580,450 499,104,000 499,674,750 


Total $506,689,990 $509,901,690 $511,846,440 | $514,362,990 





The National banks have also on deposit the following bonds to secure public deposits : 
4 per cents. of 1907, $4,057,700: 4per cents. of 1925, $5,968,800: 3 per cents. of 1908-1918, $3,- 
330,900; 2 per cents. of 1930, $43,061,000; District of Columbia 3.65’s, 1924, $1,076,000: Hawaiian 
Islands bonds, $1,412,000; Philippine loan, $7,418,000; State, city and other bonds, $10,790,000 ; 
District of Columbia account, $510,000; a total of $77,626.40). 


GOVERNMENT REVENUES AND DispuRsEMENTS.—The receipts of the 
Government in March were in excess of the disbursements by $4,861,500, 
which gives a surplus of $5,962,804 for the nine months of the fiscal year. 
In March last year the surplus revenues were less than $1,000,000, 
while for the fiscal year there was a deficit of $24,000,000. The revenues 
for the nine months this year were $34,000,000 more than in the same 
period of last year. Customs show an increase of $28,000,000 and in- 
ternal revenues of $12,000,000. Expenditures increased $4,000,000, 
decreases in other items being offset by an increase of $15,000,000 in 
public works disbursements. 


UniTeD States TREASURY RECEIPTS AND EXPENDITURES. 


RECEIPTS. EXPENDITURES. 

March, Since March, Since 
Source. 1906. July 1, 1905. Source. 1906, July 1, 1905. 
Oustoms............ee6 $27,147,556 $227,738,674 Civiland mis.......... $9,052,476 $94,041,787 
Internal revenue 20 47 s00 187 049, 486 r 7,940,695 74,060,134 
eseee 20,477, 69 7,049, avy 10,665,026 87,706,698 
Miscellaneous ........ 3,005,923 31,686,582 1,009,583 9,824,191 
een 11,641,054 107,408,083 
Public works 5,291,845 49,027,223 
Interest 168,§ 18,443,822 


$45,769,669 $40,511,938 
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Unirep States Pusrtic Dest.—An increase of $7,000,000 in the cash 
balance in the Treasury less an increase of $1,000,000 in the national 
bank-note redemption account, makes a decrease in the net debt of $6,- 
000,000 for the month of March. The total cash assets in the Treasury 
are still piling up, the increase last month being $15,000,000, about $5,- 
000,000 of which is represented by increased gold and silver certificates 
issued. There is now $1,434,000,000 of cash and other assets held by the 
Government, of which $76,000,000 is in national bank depositaries. 


UniIreD States Pusiic Desr. 


Jan. 1, 1906, Feb. 1, 1906. Mar. 1, 1906, April 1, 1906. 


[nterest-bearing debt: 
Loan of March 14, 1900, 2 per cent $595.942,350 $95,942,350 
Funded loan of 1907, 4 116,754 0 5 


laa ceriinalne. 4 per cent 2 4 
Loan of 1925, 4 per cent ee 118,489,906 118,489, 900 118, 189° 900 118, 430° 900 


Ten-Twenties of 1895, 3 per cent 63,945,460 63,945,460 63,945, 460 63,945,460 
Total interest-bearing debt $895,159.140 $895.12 59,180 $895, L 59,1 70 
Debt on which interest has ceased 1,199,635 BE 156,705 
Debt bearing no interest: 
Legal tender and olddemand notes..... 346,734,298 846,734, 28 346,784,298 346,734,298 
National bank note redemption acct.. 34,690,309 35, 66 322.7! 41,583,908 
PEROCOMRL CUTTOROT occ ccccccccccccsccece 6,866,709 3,866, 708 6,866,709 6,865,959 


Total non-interest bearing debt $388,291,316 $389,079.673  $393.923,766 $395,184,165 
Total interest and non-interest debt. 1,284,650,091 | 1,285,409,678 290.239,6 1,291,482, 760 
Certificates and notes offset by cash in 
the Treasury : 
i IIL ccbenniiauwsnsensavmoc 539,252,869) 542.360.2869 544,746,869 
Silver ™ ie ) ay} 467,164,000 469,729,000 
Treasury notes of 1890 % 30, C00 8,086,000 "969; 0 7,794,000 


Total certificates and notes........... $1,011,397 869 $1.015,264,869 | $1,017,493, 869 $1, 022,269,869 
Aggregate debt 2,296,047,960  2,300,674.547 | 2.307,733,510 2,313,7! 52.629 
Cash in the Treasury : 

Po ee rere 1,404,444,236 1,404,710.877 | 1,418,958, 612 1,434,138,945 
ee ree 1,114,663,863 1,110,825,795 | 1,116,240.526 1,124,279,628 
$289,780.373 $243,885,082 | $302,718,066 $309,859,322 

150,000,000 150,000,000 1? 50, 000.000 150,000,000 

139,780,373 143,885,082 152,718,086 159,859,822 


$289,780,373  $293,885,082 | $302,718,086 $3119,859,322 
Total debt, less cash in the Treasury..... 994,869,718 991,524,569) 987,521,555 981,623,438 


Foreign Trapve or tHE Unirep Srates.—The exports of merchandise 
in February reached nearly $142,000,000, or $35,000,000 more than in 
the same month last year. Imports amounted to $104,000,000, or $1, 
100,000 more than in 1905. The excess of exports over imports was 
$37,500,000, the largest since 1903. While the net exports of merchan- 
dise and silver together exceeded $40,000,000, there was $5,600,000 
net gold exported. The trade movements for the fiscal year show larger 
aggregates than for any previous year. For the eight months ended 
February 28 the exports of merchandise were valued at $1,198,000,000, 
an increase over the previous year of $190,000,000. The imports make a 
total valuation of nearly $800,000,000, an increase of about $71,000,000. 
The balances of net exports is $398,000,000, an increase of $119,000,- 
000, and the largest total since 1901. 
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Exports AND IMPORTS OF THE UNITED STATES. 





a ae l l 


. MERCHANDISE. | 
MONTH OF Gold Balance, | Silver Balance. 
| 


Exports. | Imports. | Balance. 
| 


FEBRUARY. 





| $112,957,014 | 64,501.699 |Exp., $48,455,315 Imp., $1, 442,462 Exp,, $2.389,760 
-| 101,569,695 | 68,350,459) * 33,219,236 Exp., 6, 964,513 1.920.942 
125,586,024 | 82.622.246 | 42, 963,7 78 Imp., 311,086 2,179,507 
118,860,282 | _ 89,022,500 29,777, Tne - 4.301.758 
106,870,782 | 103,084,413 "3. 786,369 Exp., 12,601,393 
141,719,650 | 104,201,884 | 37,517,766 5,602,392 


1,015,194,984 | 523,539,840 | Exp., 491,655,144 _Imp., 23,916,195 E ay 590,604 
74,288,113 | 494,467,457; “* 379,770,656) “* 3,004,796 ** 15,580, M1 
982,068,063 680,771,760} ** 301,296,308) ‘* 17,487,605 16,825,555 
1,047,946,626 654,362,184) “ 398,584,442 ‘* 50,216,748 13,323,% 213 
1,008,060,808 728,998,926; ‘* 279,061.882 Exp., 43.256.796 | * 15,873,364 
1,198,346,309 799, 926, 525| ** 398,419,784 Imp., 17,982,727 7 279. 834 











Money IN CircuraTIon IN THE Unitep States.—The money in circu- 
lation increased $5,000,000 in March, $2,000,000 of the increase being 
in fractional silver and $2,000,000 in silver dollars. About $4,000,000 
increase in national bank notes and smaller increases in legal-tender notes 
and silver certificates were offset by a decrease of nearly $7,000,000 in 


gold coin and certificates. 


MoneEy IN CIRCULATION IN THE UNITED STATES. 


| Jan. 1, 1906. | Feb. 1, 1906. | Mar. 1, 1906. Apl. 1, 1906. 


Gold coin $654.168,025 | $654.793,697 | $648,856,052 | $643.993,307 

SIG GOR, oscccccccscccccccescsoscesece 83,736,227 80,417,545 79,363,766 | 81,711, 436 

Subsidiary silver 110,029,365 107,589,538 107.381.1453 109.489.339 
480,939.019 508,569.639 491,733,319 489,880,619 


Se Sk iniccccccnnccdecesnssteee 
SE Ga andr cccadccccecenceceses 463,960,485 459,019,134 462,752,963 465,110,695 


Treasury notes, Act July 14, 1890 8,274,884 8,057,:79 7.912,4: 5 | 7.768095 
ee 343,262,091 337,693,281 336,086,877 337,524.( 81 
National bank notes...............sseeee | 527,173,475 524,489,823 537,215,618 541,077,216 


2.6 a7 3,571 $2,680,629.932 | $2,671,302,503 $2,676,504,7&8 
Population of United States............. | 83,960. 000 | 84,077,000 84,194,000 84, —. 000 
Circulation per capita | $31.88 $31.73 $31.7 


Money IN THE Unitep States Treasury.—The Treasury gained in 
net gold $3,600,000, but reduced its holdings of other forms of money, 
the net amount of all shows a decrease of about $500,000. 


MoNEY IN THE UNITED States TREASURY. 


Jan. 1,1906. , Feb. 1, 1906. Mar. 1, 1906,| Apl. 1, 1906. 


Gold coin and bullion $765, 775,099 $768,426,516 ~ $768,151,387 | $774,208,903 
jee d oanee.. aw 484,492,638 = 811,320 488,565,099 486,517,429 
6.961.490 9,521. "847 9,787,508 7,274,243 

8,418,925 8 987, "735 10,594,139 9,156,935 

13, 740, 872 18, 740, 257 13, 588, 277 13, 589, 75 


1,274,889,024 75 $1,2 
Certificates and Treasury notes, 1890, $127 — Aor. 6 su 200.98, 406 $1,200 ay aa m 
outstanding 953,174,388 | 975,646,052 962,398,737, 962,709,409 


$321,214,636 | $817,841,623, $328,587,668 | $328,087,852 
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Suppty or Money IN THE Unitep Srates.—The stock of money in 
the country for the first time reached $3,000,000,000 last month, and on 
March 31 was $3,004,542,640. The increase for the month was $4,- 
600,000, the gain in gold being $1,200,000 while the remainder of the 
increase was in national bank notes. ° 


Suprp.Ly OF MoNEY IN THE UNITED STATES. 


Jan. 1, “1906. Feb. 1, 1906. | Mar. 1, 1906. “Apl. 1, 1906, 





Gold coin and bullion $1,419,943,1 4 'g1, 423,220,213 $1, 417 007,439 $1.418,202.210 
Silver dollars 368, 228,86 568,228,865 568,228,865 568,228,865 
Subsidiary silver Uzi, 381 117,168,956 116,763,582 
re 346 88016 346,681,016 346,681,016 346,681,016 
National bank notes 540,914,347 | 543,230,080 550,803,895 554,666,967 


BOM shesnstadtesecsentecadesnesanavews $2,992,758,207 | $2,998,471,555 $2,999,890,171 $3,004,542,640 


CHARGES ON OUT-OF-TOWN CHECKS. 


[ is a poor rule that does not work both ways. This seems to be the 


motto of the banks of Duluth, Minn., which have decided to charge 

a fee for paying checks drawn on banks doing business in the East. 
There does not seem to be any good reason why the banks of Duluth, 
Oshkosh and Kalamazoo should not charge for “out-of-town” checks just 
as do the banks of New York, St. Louis and Chicago. By extending this 
plan of retaliation, the various charges imposed will finally offset one 
another, and the banks will get back to their original situation. 

As the charges seem designed to restrict the use of checks, by a grad- 
ual extension of the principle country checks, and ultimately all others, 
could be stamped out altogether! 

Perhaps this is not exactly what is aimed at, but it would seem to be 
the true policy of the banks to seek to extend the use of checks as much 
as possible rather than to try to limit their use. 

In fixing a charge on country checks, the banks of St. Louis, New 
York and Chicago no doubt acted under strong provocation; but it is 
believed, nevertheless, that they have not finally settled this problem. By 
imitating the action of her ambitious commercial rivals Duluth has shown 
that she is still entitled to the distinction of being called the Zenith City 
of the Unsalted Seas. 
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STOCKS AND | BON DS _ _ 


ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUO! ATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of March and the highest and lowest 
during the year 1906, by dates, and also, for ec om parison, the range of Prices in 1905 : 


YEAR 1905. HIGHEST AND LOWEST IN 1996. Marc AH, 1906. 


High. Low. Highest. Lowest. High. Low. Clo-in, 
Atchison, Topeka & Santa Fe. 933 7754 96%—Jan. 13) 885¢—Mar. 95 8854 $43, 
. preferred 10554 99 1066 —Jan. 3 102 —Mar. 20) 104% 102 103% 
Baltimore & Ohio 100% 117 —Jan. 27 10834—Mar. 5 112% 1084 111% 
Baltimore & Ohio, pref. 9534 99%—Jan. 5) 96 —Mar. 6! 97% 6 97 
Brooklyn Rapid Transit t 56% 9444—Jan. 26 78%—Feb. 88%, 785% $834 


Canadian Pacific. 77% 13034 17734—Jan. 16734—Mar. 5 | 17234 16734 172% 
Canada Southern i 5 7U%—Jan. 6744—Mar. 5 6044 67% 673g 
Central of New Jersey 235 g 2314—Jan. 22/212 —KFeb. 19) 219 21k 217% 
Ches,. & Ohio 0% 451446 62ig—Jan. 23| 5434—Mar. 2 | 5956 543 59 


Chicago & Alton 3 38144-—Jan. 15° 30 —Jan é 31% 3146 
” preferred 8334 7 805% Jan. 12| 74%—Janu } 34 «78 784 
Chicago, Great Western 25i 6 235¢—Jan. 20; es 213g 2 2034 
Chic., Milwaukee & St. Paul.. 74% 168% 193 —Jan. 22 | 172 :s 797 2 17% 
’ referred 921 2% 196 —Jan. 2: 2 Mar. 3 54 2% 184 
Chicago & Northwestern...... 2 ¢ 240 —Jan. 15} 2 - . 23 Z 236 
” oreferred 265% 2 270 —Mar. 30): . 15} 27 25s 266 
Chicago Terminal Transfer... 2 ’ 184—Jan. 18 < a 
' preferred 2 ‘ 234—Jan. 22| * os » be : 8% 
Clev., Cin., Chic. & St. none f 109%—Jan. Li j ar. 5 96 101% 
Col. Fuel & Iron Co............. £ 835g—Jan. 26) 58 . % é 6696 
Colorado Southern é 22% | 387 —Jan. 2 ¢ Lb # 3214 34% 
’ lst preferred 69% 5? 734%—Feb. 2 5 . Hes 5 70% 
. 2d preferred 55 32 5634—Jan. | I 5 144 
Consolidated Gas Co 214 1813,—Jan. 23 | 1424— -Mar. 16 | 15% y 14334 


Delaware & Hud. Canal Co.... 24034 178% 22916—Jan. 18 | 202 —Mar. 5/| 20934 20% 20848 
Delaware, Lack. & Western.. 4984 835 47434—Feb. 44014—Mar. 16 | 450 4 450 
Denver & Rio Grande 274 «51% —Jan. 26) 38 —Jan. 4644 42 46% 
preferred . iol a 5 9%—Jan. 2 86144— Mar. 4 Sera 
Duluth So. 8. & Atl., pr . 4634 21 45 —Jan. 36 —Mar. : ‘ ‘ 
50%g—Jan. 16) 414%—Mar. ; 145 
é 83 —Jan. 15| 76 —Mar. % ¢ 18% 
» 2d pref boss 5E 763g—Jan. 16 6614-—Mar. j 70 
Express Adams........ wackil 6 250 «~—Mar. 5/246 —Feb. 28) 2 2i 25 
* American sik 91K 24914—Jan. 220 —Mar. 2 ; 230 
* United States........ c . 26/115 —Mar. 3 5 : 115% 
. Yells, 260 : . 26/233 —Mar. 19) : 2 23644 
Great Northern Pref . 33: 5 B48 eb. 2838 —Jan. 5|: é 


Hocking Valley 4 124 —Mar. | 11344—Feb. 
ae referred 714 9634—Mar. 9344—Mar. 
Illinois Central............. 2534 182 —Jan. 12) 165 —Mar. 
PI MII visceecccceaceseees ‘ 3434—Jan. 12) 295¢—Jan. 
, preferred 5 6334—Jan. 13) 56 —Mar. 
Kansas City Southern 373¢—Jan. 5| 28 —Mar. 
preferred 52 7l —Jan. 5| 573%4—Mar. 

Kans. City Ft. S. & Mem. pref.. 84144—Feb. | 8 —Jan. 


Lake Erie & Western 47 4 447%—Jan. 
Louisville & Nashville H : 16\0 Jan, 19 | 144 
Manhattan consol 7 61 162 —Jan. | 155 
Metropolitan securities.......| 56  754—Jan. 15 | 
Metropolitan Street . 127 —Jan. 16 | 
Mexican Central 265g Jan. 4 + > 
. 84 : 7344—Mar. 
., 8. P. & 8.8. Marie...... —Mar. 24 4 | 14155 - Jan. 
preferred 18394—Jan: 11'170 —Mar. 





BOND SALES. 


ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 





YEAR 1905.| HIGHEST AND LOWEST IN 1906. MARCH, 1906. 


High. Low. Highest. | Lowest. High. Low. Closing. 


Missouri, Kan. & 7. cocccccce | SONG 24 4054—Jan. 12| 383 —Mar. 33 3544 
* preferred.. «eee | 73 5634) 7456—Jan. | 68 —Feb. 68 
Missouri Pacific....... chomane | 110% 944% | 10634—Jan. 20| 93 —Mar. 93 
Natl. of Mexico, pref.. 334% 41 —Mar. 3734—Feb. 3834 
»  2dpreferred., 21344—Feb. 24; 195g—Mar. 1954 
Y. Cent. & Hudson River.. | 16734 13634 | 15644—Jan. 1414%—Mar. 2 
N. Y, Chicago & St. Louis.... 4 4: 724—Jan. 20, 59 —Mar. 
. 2d preferred......... 5 9134 —Jan. 81 —Mar. 
N. Y., Ontario & Westérn..... | 5744—Jan. 4814—Mar. 
Norfolk & Western............ 9344—Feb. 84 —Feb. 
" preferred 96 , 96 —Jan. 9044—Mar. 
North American Co 107 —Jan. 12) 97 —Mar. 
Northern Pacific 2 } 232144—Feb. 199 —Jan. 
Pacitic Mail 533% 33 51% Jan. 41}4—Mar. 
Pennsy!vania R. R 1474g—Jan. 1365g Mar. 
People’s Gas & Coke of Chic. é 74 1083 —Jan. % 246—Mar. 
Pullman Palace Car Co 25 2% 24734-—Jan. 23644—Mar. 


Reading | 164 —Jan. 25 —Mar. 
. Ist prefered.......... ls 96 —Jan. 22) 8944—Mar. 
« 2d preferred. | 102 —Jan. + 9644—Jan. 
Rock Island 37% i 28144—Mar. : 2334—Jan. 
” preferred | 8d 5 685g— Mar. 6144—Jan. 
St. L. & San Fran. 2d pees... | % E 51144—Feb. 45 —Feb. 
St. Louis & Southwestern.... | 274% 2 27%—Jan. 19) 2034—Jan. 
" preferred 568 ‘ 6l44—Jan. 24) 53 —Jan. 
Southern Pacitic Co......... ° 236 72%—Jan. 22| 643g¢—Mar. 
Southern Railway 38 42% —Jan. 26 + ~ pol —Jan. 
. preferred 2 5 103 —Jan. * Feb. 
Tennessee Coal & Iron Co.... i 165 —Jan. 12 2 —Jan. 
Texas & Pacific 295 3934—Jan. 3234—Jan. 
Toledo, St. Louis & Western.. 334 i 4044—Jan. 35 —Jan. 
. preferred 5 5 59%—Jan. 54 —Mar. 


Union Pacific 5 é 1604—Jan. i148 —Jan. 
” ‘ s 9914—Jan. | 95 —Mar. 
WE BE, Miscescssccccs ee 26144—Jan. 2044—Jan. 
° » a 48 é 5354—Feb. < 401g—Jan, 
Western i 5 2 9444—Jan. 9l —Mar. ¢ 
Wheeling & Lake Erie f 2134—Feb. 17%—Jan. 
" second preferred. . : 21g— Feb. 6; 2544—Feb. 
Wisconsin Central...... eee 33 —Jan. | 255g—Mar. 
’ preferred | 6 5 64 —Jan. 15) 55 —Mar. 
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** INDUSTRIAL” 
Amalgamated Copper........ } 118!4—Feb. 100 — Mar. 
—a “ & Foundry....| 4 é 47%-—Jan. 2 393g— Mar. 

" | 1 105 —Jan. |; 99%—Jan. 
American Go. Oil Co 4044 44144—Jan. 3144—Mar. 
American Ice 36 5tile—Mar. ¢ 3544—Jan. 
American Locomotive A, Wlo—Jan. 3) 6444—Mar. 

: referred 5 12044—Jan. =, dl 
Am. Smelting & Refining Co: se 7S 174 —Jan. | 15044—Mar. 

’ preferred....... exces | E 130 —Jan. 12034— Mar. 
Am. Steel & Foundries. vas 34 % 154—Jan. } ll «Mar. 

‘j 5344—Jan. 244—Mar. 

é 157 —Jan. | 136 —Mar. 
American Tobacco, pref ; 109 —Jan. 22|103 —Mar. 
Anaconda Copper Mining.... 200 —Feb. 13/230 —Jan. 
Central Leather. s ye 40 49%—Jan. 4144—Feb. 
preferred.... | 10: 1074%—Jan. 24 | 1034—Jan. 

Corn Products, Ref’g : 2644—Mar. | 2434—Mar. 

" preferred eae 40 84 —Mar. | 79%—Mar. 
Distillers Securities...., 6234—Mar. 51 —Jan. 
Federal Min’g & Smelt., pref. j 112%—Jan. | 1004%—Mar. 
General Electric Co....... coos | 192 18144—Jan. 1654 Mar, 
International Paper Co 2644—Jan. 21 —Feb. 

preferred..... canes | 909 —Jan. 244—Mar. 
International POWSE ...002... | ae 95 —Jan. —Jan. 
International — Pump.. 40 —Mar. 27 —Jan. 
National Biscuit.. ae a 66 —Mar. 
National Lead Co..... pameaenae 6 | 9584—Jan. 704—Feb. 
Pressed = Car Co..... Smarcl 645g—Jan. | 4914—Mar. 
EE | | 105 —Feb. 96 —Mar. 

Republic a & Steel Co i 39 —Jan. | 2644—Mar. 

* preferred | eA 110% —Jan. 9834—Mar. 
U. 8. Rubber Co ie 4834—Mar. 

+ Ist preferred........ | ails 108 —Feb. 
U.S. Steel 24% | 38%—Mar. % 

90% | 11344—Jan. 20]| 10434—Mar. 5' 1074 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


LAST SALE, PRICE AND DATE AND HIGHEST AND LOWEST PRICE 
FOR THE 


TOTAL 


Nore.—The railroads enclosed 


SALES 


MONTH. 


S AND 


in a brace are leased to Company first named. 





NAME. Principal 
Du 


e. | 


Amount, 


Tm 
Int’st| VAST SALE. 


MARCH SALES. 





Paid. price... Date. 





Ann Arbor Ist ¢ 4’s 
Atch., Top. & 8. F. 

( Atch Top& Santa Fe gen g 4’s.1995 
registered 


} 
oo0001905 | 
I 


registered 


registered 

serial debenture 
series D... 
registere 

series E 
registere 

series F.... 
registered 
series G.. 


registere 
series J.. 
registere 
series K.. 
registere 
series L.. 


iste 
Ist es. 


Se s®eeeseseseeseeseessesseeeseszzseae 


° reg 
Chic. & St. L. 


tlan.Coast LineR.R.Co.1stg.4’s.1952 
f " registered 

Charleston& Savannah Ist g.7’s.1936 

Savanh Florida & W’n Ist g.6’s.1934 

. Ist g. 5’s 1934 

4 Alabama Midland Ist gtd g. 5’s.1928 

| Brunswick & W’n Ist gtd.g.4’s.1938 

i tite - Nash. oe" S ” 9. 4’s....1952 

gisterec 


| 
| 
| 
| 
| 
| 
| 
| 
| 


‘ 
Sil. SpsOc.& G.RR.&ldg.gtdg.4s.1918 


Balt. & Ohio prior lien g. 314s. .1925 | 
f . registered § 


ate rant 


Pitt Jun. & M. div. Ist g. 344s. 1925 
' registered 
Pitt L. E. & West Va. System 
refunding g 4s 





941 | 


* registered 
Monenan ela River Ist g. g., 5’s 1919 | 
Cen. Ohio. Reorg. Ist c. @. 444’s, 190¢ 
[ Ptsbg Clev. & Toledo, 1st g.6’s. .1922 | 
Pittsburg & Western,|st g.4’s...1917 | 


Buffalo, Roch. & Pitts. g.g. 5’s...1987 | 
Alleghany & Wn. Ist g. gtd 4’s.1998 | 
Clearfield & Mah. Ist g. g. 5’s....1943 | 
Rochester & Pittsburg. Ist 6’s. .1921 | 

. cons. Ist 6’s, 1922 | 

Buff. & Susq. Ist refundg g. 4’s..1951 | 

ers sees 4 


| 
| 


ie) 
- 1915 


« Southw’n div. Ist g.344s.1925 it 


7,000,000 
148,155,000 


2,000 |M & N| 9544 Mar. 


72,820,000 { 


$70,963,000 § 
'{ 11,298,000 


81,347,000 
48,590,000 


“Heme pe Gps 
RRR Ree Bw 


— 


Q J | 9644 Mar. 


A & O} 10444 Mar. 
A& O  1015g Mar. 
NOV | 9514 Mar. 
NOV | 95 Sep. 


31,°06 

7,06 
31,°06 
11, 05 
31,°06 
M&N 96 Feb. 19,06 
J & D| 108% Mar. 31,°06 


99 Aug.15,’04 


99% Nov. 3,’04 


100% Jan. 19,°06 
99% Jan. 10,°05 


92% Nov. 


BED>rP>P rrr rrr >> he >>> dD 


REVEPPCR ES ERB SS ee esse ee eee 
BR BP RRR oe oe ge Re Be RP RP RE BP RP RP Be RP RP BP RP Be BP he Be he 


101 Dec. 18,°65 


oe Mar. 31,06 

Nov. 7,’04 
10434 Mar. 30: 06 
101% Mar. 22°06 
92 Mar.30,’06 


Sz Oeprpeag & 
wAzuAZOCunem 





9834 Mar. 30,06 
914% Mar. 30,06 
92% June23,’05 
10814 July 13,°05 
109 =Apr. 25,’05 
119% Mar. 7,°04 
98 Mar. 23,°06 


116% Mar. 30,06 


128 June 6,02 
125% Dec. 27.°05 
ee Feb. 23,766 | 

993g Jan. 4,°06 


Ree ee eee ee ee 


eee 
Sow 


SUP Soe amr 





as 
28,’06 


| High. Low.| 


9734 4, 


1043¢ 103% | 
1015g 10154 
I5}_ 484 


96 95 


Total, 
27,000 
666.500 


5,000 
91,500 





172,500 


'. 


347,500 








BOND SALES. 615 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Norr.—The railroads enclosed in a brace are leased to Company first named. 


. a | - “Last SALE. MARC H SALES. 
NAME. Principat Amount. line — : 
* Price. Date. High. Low Total. 








Canada ‘Southern Ist int. gtd 5’s, 1908 14,000,000 5 & 3 1015g Mar. 29,°06 10134 10144 61,000 
, A, eee 19138 5 000.0 Mas 10544 Mar. 28,°06 1055¢ 105% 17,000 
* registered ¢ 6,000,000 {as 105% Jan. 3,04... see . 

Central Branch U. Pac. 1st g. 4's 1948 2,500,000 |J & D 95 Mar. 22,°06 95 95 7.000 

Centra! R’y of Georgia, Ist ¢.5’s.1945 + 7,000,000 |F & A 120 Mar. 22, 120 120 12,000 

registered $1, 000 & $5,000 : F&A mitee tats sant 

con. g. g. 59 _ EE 1945 | 16,700,000 | & N 11444 Mar. 31,°06 11444 11346 

con. g.5’s, reg. $1, "eee 000 bi M&N 107 Junel4,04) .... .... , 

Ist. pref. inc. g. 5’s,.....1945 2,405,000 |oct 1) 99 Mar. 31,°06| 99 = 9634 70,000 
" stamped 1.595,000 |ocT 1) 99 Mar. 29,°06 | 99 9.34 127.000 


2d pref. inc. g. 5’s 11945 3,116,000 |ocr 1, 9244 Mar. 31,°06 | 9246 8744 642,000 
, stamped 3,884,000 |ocT 1 9144 Mar. 29,06 | 9146 88 157,000 
3d pref. inc. g. 5’s....... ‘904,000 ocr 1 9034 Mar. 31,°06| 91 83 1,050,000 
. stamped 2,096,000 |ocr 1. 87 Mar. 27,706 | 87 S4 274,000 
Chat. div. pur. my. g.4’s.1951 2,051,000 J&p 935 July 12,°05| .... .... 


| Macon & Nor. 


840,000 |3 & x 104 Feb. 19.704 


» Mid. Ga.& Atl. div. gs. 1947 413,000 3 & J 11054 Sept. 5,’05 
{| «© Mobile diy, Ist g. 5’s....1946 1,000,000 | 5 & 3 1154 Aug. 3,705 | 


Cent. R. & Bkg. Co. of Ga. c. g. 5's, 1987 4,880,000 Mm & N 10834 Aug. 4,705 | 
of New Jersey, gen. g. 4 
ee ties ed < vot ogg) |S & 3 12056 Mar. 27,706 | 13144 12956 29,000 
’ registered 45,091,000 5 Q x 18% Mar. 5,°06 , Hie 5,500 
Am. Dock & Improvm’t Co.5 a ie1 | 4,987,000 |a & x 112%, Mar. 15,°05 11236 3,000 
4 Lehigh & H. R. gen. gtd g. Ss "1920 1,062,000 d d ; cee neee 
Lehigh & W.-B. Coal con. 5’s...1912 | ) Mar. 2 102 1,000 
» con.extended gtd. 434's.1910| 1: 101 Mar. é 100% 38,000 
N.Y. & Long Branch gen.g. 4’s.1941 3 pote saew 
i -b. 2,°06 ie mada 
110% Mar. os 06 110% 110% 1,000 
1184 Mar, 27,°06 | 118% LI8 29,000. 
11614 Dec. 1,°05 oa kien 
10646 Mar. 30,06 107 106 
10734 Nov.17,’05 ones 
112 Feb. 28.'06 re 
1015g Mar. 31,06 | 10154 10034 17,006 
96144 Mar. 1,°06| 9644 9644 3.0000 
113% Keb. 17,05 | .... .... 
SOs Feb. B.50B) nce coe 
8L4¥% Mar. 24,°06 | 82 81 


8014 Mar. 31°06) 8016 30° 
Cope Peer. SOUR] aces tees 


100% Mar. 29,706 | 100% 4 22,006 
9314 Mar. 21.°06 | 94 % 12,000) 
9644 Feb. 24,°05| .... .... 

10434 Mar. 15,06 —— 


110% Jan. f an snatie 

10234 Mar. : 3 | 10234 1,000 

107 Mar. 31,°06 | 107 43,000 

1064 Junel6,’05 Raabe mie 

100. ~Apr.10,°05; .... . 

10034 Mar. 30,706 | 100% 6 999,000 
, 99 Mar. 29,°06;) 99 34 22,000 
, 107) Mar. 28,706 | 107 34 17,000 

109 Mar. 26,°06 | 109 6,000 


9634 Mar. 5| 9634 9656 11,000 


104% Mar. 22,06 | 104% 104% 
103% July 8.04 | iene igliatads 
13554 Mar. 31,706 | 136144 13554 3,000 
119% Mar. 27.°06 119% 119 21,000 
118% Feb. 26,°06| .... .. 
11814 Mar. 28,°06 | 11814 11734 | 


Ches. & Ohio 6’s, g., Series A.. 2,000,000 
. i 2,000, "000 
1st con. g.5’s. ee L 
registered... -.-.. ‘ 25,858,000 
ven. m. g. 444’ 1992 | + - 
registered ia 40,578,000 
Craig Val. Ist g. 5’s 650,000 
(R. & A.d.) Ist c. g. ‘#8, 1989 6,000,000 
2d con. &: 9 es 1989 1,000,000 | 
Warm §. Val. Ist g.5’s, 1941 400,000 
| Greenbrier Ry. st gtd. be 1940 2.000,000 
Chic. & Alton R. ref. g. 3’s ) one 
. registered 37,350,000 
Chie. & ann Dy Ist lien g. 34’s.1950 | | 29.000,000 
ae Burl. & mney 
. a . hg | 4,583,000 
' inois div. ee oT 
registered | 4 50,835,000 
' Illinois div. 4s... HR § 10,306,000 
| registered 
é 


SCAZnuuunmnZZzoo 


Copp RevCneee ee pp 


9 8 BB Ge gp RP BP op we BH & Bw 


am 


— div.) sink. f’d 5’s, 1919 
1919 


ebeisies extensi’n 4’s, 1927 
a 14 
iy ty ee div. veel | 
4’s joint bonds...... a 9 

* registered ......... | ; 21 5,225, 000 
5’s, debentures.... ~ 3 | 9,000.00C 
| Han. & St. Jos. con. 6’s | 8,000,000 | 


Chic. & E. 11. 1st g. 4’s ref. & imp..1955 | ) 
oni . registered ‘ 5,000.000 
icago & E. ll. 1st s. f’de’y. 6's. 1907 | 
* small bonds............... | t mgd 
f * 1st con. “. gold | 2,653,000 | 
« gen. con. Is | a 
| . registered } 16,529,000 § | 
(Chicago & Tnd. Coal Ist 5’s 


Chicago, Indianapolis & Louisville. 
* réfunding g. 6’s 1947 
® WE ME cdn cactsckcrvanene 1947 
Louisv. XN Alb. & Chic. 1st 6’s. .1910 
Chicago, Milwaukee & St. Paul. 
{ Chie. Mil. & St. Paul term. g.5’s. mae 
| . gen. g. 4’s, series A.. 
. registered 


REOURBEDPUodas 
& BP Be Bp BP BP RP BP BP > & gp BP Be Be EP BP PR 


= 


Gmepeane 
ZZzoouox 


— 


187 Mar. 29,°06| 137 18234 | 
118% Jan. 22,°06| .... ae 
10734 Mar. 29) 06} 108 10734 
10844 Mar. 7 1% 108% | 
108 Mar. 107 | 
109% Junel8,’04 aaa eats 


ae 
Pe wee 
et Su en 








© 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


NAME. Principal | Int’st 
Amount. sat - 
Due. |Paid.| price,  Date.| High. Low.| Total. 





Last SALE. MARCH SALES. 


ees of 





gen. g. 344’s, series B.1989 
registered 
Chic. & Lake Sup. 5’s, 1921 
Chic. & M. R. div. 5’s, 1926 
Chic. & Pac. div. 6’s, 1910 
ist Chic. & P. W. g. 5’s.1921 | 
Dakota & Gt. S. g. 5’s.1916 
Far. & So. g. 6’s assu...1924 | 
1st H’st & Dk. div. 7’s, 1910 
ist 5’s 1910 
Ist 7’s, lowa & D, ex. 1908 | 
Ist 5’s, La. C. & Dav...1919 | 
Mineral Point div. 5’s, 1910 | 
ist So. Min. div. 6’s....1910 | 
Ist 6’s, Southw’n div., 1908 
Wis. & Min. div. g. 5’s.1921 
Mil. & N. ist M. L. 6’s.1910 | 
lst con. 6’s 1913 | 
Northwestern con. pete | 
extension 4’s..... ' —- 
registered 1 § 18,632,000 
gen. g. "8 P 
daiien be 1 6’s..1879. i630 | percents 
sinking fund 6’s..1879-192 
ee fa d 1879-1929 —— 
sinking fund 5s’..187 ps 09 
registered t 6,702,000 
A, eee 1909 
ee 
deben. 5’s 
registered 
sinking f’d deben, 5’s.1933 | } 
registered..... 
Des Moines & Minn. Ist 7’s 
Northern Illinois Ist 5’s........ 
Ottumwa C. F, & St. P. Ist 5’s..1909 
Winona & St. Peters 2d 7’s 1907 | 
; Mil., L. Shore & We’n Ist g. 6’s. 1921 
* ext. &impt.s.f'd g. 5’s1929 | 
« Ashland div. Ist g. 6’s 1925 | 
~ Michigan diy. 1st g.6’s.1924 
. 907 
’ 


16,06 95 59,000 


E 
: 


| 115% Oct. 24,°05 
115% Mar. 29,’06 
10844 Mar. 31,06 10844 105g 
11344 Mar. 28,06 | 11834 113% 
1/109 Mar. 15,06. luy 109 
| 187% July 18,98 _..... 

11154 Mar. 13,’06 112 
/ 106 Aug. 3,°04| .... 
185 Dec.12,°05| .... 
{112 Mar. 7,706 | 112 
| 10656 Apr. 3,°05| .... .... 
108% Mar. 28,°06 | 108% 10734 | 
106% Feb. 13,°06| .... .... | 
| 1138144 Mar. 15,°06 | 11344 113% | 
| 10834 Mar. 17,06 | 10834 1Us34 
Ce Ss | ere 


1124 Mar. 26,°06 124 24 
102% Mar. 10,06 | 102% 102% | 
102 Mar. 31,706 | 102° 10146 
| 99 Mar. 30,°06| 99 ‘9Y | 
| 103 Nov.19,'98| .... me 
| 114% Nov. 2,05} 
| 1144 Feb. 7,’06 
}111 Feb. 23,06) .... .... 
10844 Nov.14.°05| .... .... 
10444 Mar. 23,'06 | 10146 104% 
104 Mar. | epee 
| 11244 Mar. 2, 11244 112% 
108% Jan. “ ) REP 
| 11634 Mar. 9,°06 | 11634 11634 
117 Feb. ae lamas’ Senate 


+, 


22 
Bee 


= 
< 


HENGE aKaeeenaa, 
8 & Bp Be Be BP Re RP Be Re BP Be Be Re Be Ro we 
RE ee oe oe ee ee ee 


grime BR oo coe 
2 
S 


= 


gEEESERE 





Se 
= - 
SE55=25 


2 mm STDOTO 
$ 


14 
Ba 
s 


ppe 
— a 
HEN 





ozss 
ad | 


EUCRSEEERESEEPPEEP PPD 


SP & 8 Pe ke Re ke Be ke he he Re ee ee a ee eR RR oe EP BP on BP pe Be Be oe & Be Be BP BB Be Be Be BP oe 


seeeeeeeeesnesre es & 





epee 
3 | 12644 13644 


| 10546 Sept.18,705 | 
109 Sept. 9,°02 | 


4° ja 
. 23,706 | 11946 119 
. 29,706 | 10256 102 
. 5°06 dese eane 

. 81,°06 5 95 
NOv.29,°06 | 2.22 cece 


ere 1 
incomes 





Rock Is. & Pac. 6’s coup...1 
registered 1 
gwen. g. 4’s.... 
registered ... 


917 
917 


KREREEESEREEREER EE >Pooee 


CONNNS AZ2hPumrAZAZnareZZzooZ“zZzoooos 
2 
= 
= 
a] 


| 97 Julyl4,’04 
| 9746 May 26,°05 
9634 Dec. 19.05 


9614 May 26,’05 
96 = Nov.11,’05 
93 May 244 
94% Dec. 14,°05| . ae 
90 Mayl1l,'0¢| .... .. 

79% Mar. 31,°06| 79% 7834 

|, ae "S| eer 

91 Mar. 31,°06| 91 8834 | 205,000 


| 10144 Mar. 31,06 | 10144 10144 43,000 

119% Feb. 23,°06| . : corees 
12042 Mar. 16,’03 

lll = Nov.20,°04 

Aug.24,°95| .. 

- B08) ..00 


~ 7) egenieeias 
Mar. 29.706 | 11134 11044 
1034 Mar. 3,706 | 11054 11034 


mA 2 


urlington, Cedar R. & N. 1st 5’s, 1906 
. con. Ist & col. tst 5’s.1984 | 
* vregistered...., iy 
Ced. Rap Ia. Falls & Nor. ist 5’s.1921 
Minneap’s & St. Louis Ist 7’s, g, 1927 | 
Choc., Okla. & my gwen. g. 5s....1919 
. ee A Oe 
Keokuk & Des M. Ist mor. 5’s. . 1923 
. small bond coveceteue 


>PrPucdpepa 
8 Be & BR Bp ke Re 
Coundooon 





| 





BOND SALES. 617 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





| . “hi ~ 

ae LAST SALE. MARCH SALES. 
NAME. Principa| gmount. | inst ——— : 
Due Paid. Price. Pate. High. Low.| _Total. 





Chic.,St.P., Minn.& Oma.con.6’s. 1930 | Be i 13454 Mar. 22,706 13856 13496 | 17,000 
f ’ con.6’s reduced to $4’s.1930 | 93 Dec. . 
: Chic., St, Paul & Minn. Ist 6’s. .1918 | 5 18544 Feb. 2 
North Wisconsin 1st mort. 6’s..1930 | } 12954 Mar. ¢ 
(St. Paul & Sioux City Ist6’s....1919 | | 1243g Feb. 14. "06 | 


Chic., Term. Trans. R. R. g. 4's. 1947 | 100 Dee. 30,705 sai 
” coupons off 100 Mar. 27,°06 | 1160” 99 


Chic. & Wn. Ind. gen’lg. 6’s 113% Mar. 20,706 | 11334 113% 
f Jin., Ham. & Day 2d g. 446’s.... 1937 2 000 | 113 Oct. 10,19} ..... ..-. 

} Cin. Day. & Ir’n Ist gt. dg. 5’s..1941 | # 112.) Mar. 12,°06| 112 112 

+ Cin: Find. & Ft. W. Ist gtd g. 4's. 1923 | 1,150,000 pe a- 

(Cin. Ind.&Wn.lst&ref.gtdg.4’s. 1958 | | £ 672,000 P. 22," 91 «(Ol 1,000 


Clev.,Cin.,Chic.& St.L. gen.g. 4’s..1993 | 20,749,000 10444 Mar. 30,06 § 103% 61,000 
»  doCairo div. Ist g. 4’s..1939 5,000,000 10044 Feb. 6,'06| .... ..-. 
Cin.,Wab. & Mich. div. Ist g. 4’s. 1991 | 4,000,000 101% Mar. 16,06 % WI% 
St. Louis div. Ist col. trust g.4’s.1990 | | 9.750.000 10034 Mar. 30,°06 14 10034 
. registered , Sey 100° Oct. 8,°04| .... oss. 
Sp’gfield & Col. div. Ist g. 4’s. 1,035,000 9934 Feb. 8°05 
| Site fe ig ye a? 4’s pm | 650,000 | toes? Aue: pnp 
in.,Ind., St Chic. lst g. 1986 | 7k } z ar. 29,°06 
| » ‘registered i 7,599,000 | 103 Feb. 5,706 
. con. 6’s 668,000 105 Jan. 22,°04 
‘oi n.,S’dusky&Clev.con. Ast g. Bangbs | 2,571,000 | 115) Jan. 10,°06 


ee 
Se w RR we oe 


oe a4 


a C., C. & Ind. con.7’s...... in § | 122 Jun. 29,07 
: sink. fund 75 «..s.0.s Tole ¢ 8,901,000 , 11996 Nov..19,'80 
, gen. consol 6’s........ t $} 34 Feb. 15,°06 
" registered \§ 3,205,000 ’ 

Ind. Bloom. & West. Ist pfd 4’s.1940 981,500 
| Ohio, Ind, & W., Ist pfd. 5’s....1938 | 590,000 
Peoria & Fastern Ist con. 4’s...1940 8,108,000 | 

’ IncOME 4°S.........+.005 1990 4,000,000 


© 
eSOSCs42 son Zan 


b> Set Sy Se Ses 
a 


Sc 


m 


 & > wp RR Be 


10014 Mar. 26.06 | 101100 | “" 15,000 
78 Mar. 31,06 79 318,000 


115% Mar. 29,°06 
116% Jan, 23,°05 


16% Mar. 30,°06 14 76 
944% Mar. 31,°06 444 9334 
102 Dec. 27. St sees sane 
104% Mar. 31,°06 104% a 
124 Mar. 20,06 | 124 

127) Jan. 16,°06 + 

2 June23,’05 


= 
>) 


o 


Clev.,Lorain & Wheel’g con.1st 5’s1933 5,000,000 
Clev., & Mahoning Val. gold 5’s. .19838 | l 9 936 gag 5 
* ES EET Meee ek, 
Col. Midld Ry. Ist g. 4’s 1947 | 8,946,000 | 
Colorado & Southern Ist g. 4’s...1929 19,103,000 
Conn., Passumpsic Riv’s Ist g. 4°s.1943| 1,900,000 


Delaware, Lack. & W. mtge 7’s..1907 | 3,067,000 
{ Morris a 99 he m 7’s........1914| 5,000,000 
‘ st c. gtd 7’s 5 | —_ 
* registered f 11,677,000 
. Ist refund.gtd.g.344’s.2000 | 7,000,000 | 
4N. Y., Lack. & West’n. Ist 6’s...1921 12,000,000 | 
" i, , SRE 1923 5,000,000 | 
' terml. imp. 4’s..........1923 5,009,000 
Syracuse, Bing. & N. Y. 1st 7’s..1906 1,966,000 | 
| Warren Rd. Ist rfdg.gtd g.344’s.2000 905,000 


~— 
Oma & 


SP eee es pee 


126%, Mar. 9,°06 | 126% 
112. Mar. 24,°06 112 
105 Oct. 23,°05| .... 
104144 Jan. 10,706 

102. Feb. 2,°03 


we RRR RR wo pe eo 


lose, rf “ag — 
* st Penn. Div. c. 7’s.. Tile §} 8/133 Feb. 13°06 
ry | s| 149 Aug. 5,01 
3,000,000 10254 Jan. 19 “06 
7,000,000 102% Jan. 20.706 
( Rens, & Saratoga [st 7 | 2,000,000 | N| 1424 Mar. 10,°05 


Denver & Rio G. Ist “a g. 4’s...1936 | 33,450,000 | 9934 Mar. 30.°06 9914; 62,000 

{ " con. g. 444’s : .1936 6,382,000 108 Mar. 24,°C6 6,000 

+ impt.m.g.5's. . 1928 8,378,500 107. Mar. 31,06 2,000 

4 Rio Grande Western Ist g. 4°s..1939 | 15,200,000 97% Mar. 29,°06 | § 971 28,000 

| { » mge.&col.tr.g.4’sser.A.1949 13,336,000 90 Mar. 14.°06 3,000 
Utah Central Ist gtd. gy. 4’s...1917 550,000 | a & | el en 


Des Moines Union Ry Ist g. 5’s..1917 | a 119 Sept.30,°04 
Detrete & Mack. Ist lien g. 4s.. | 99144 Feb. 19,°06 
g.4s "2199 5 50, 9644 Mar. 23.°06 
Detroit Southern Ist g. 4’s 1 é 000 8134 Mar. 1,05 
” Ohio South, div.1stg.4’s.1941 | | S| 92% Feb. 23,°06 
Duluth & Iron Range ist 5’s......1937 | | 9 114 Feb. 7.06 
. registered ig & 112% Feb. 13,°06 
ei) eee 19 
Duluth So. Shore & At. gold 5’s. . 1937 | : q / 13 Mar. 7,°06 
Duluth Short Line Ist gtd. 5’s., -1916 | 5 mina): cians 
Elgin Joliet & Eastern ist g 5s. .1941 | 5 534 11634 | 
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‘Las T r GALS MARCH SALE: 

NAME, Principal s t 4g “ ane . " 
Due. mount. Paid : = 

Price. Date. High. Low.| Total. 


pg errr 1947 2,482,000 2} 107% Jan. 30,°06 
f 1 2d extended oe 919 2,149,000 } 3 114¥6 "SS eae 
éd extended g baal 4,617,000 } s| 10844 Mar. 21,°06 | 10844 108% 
4th extended 4 2 11544 Jan. 24,°06 | -... «..- 
5th extended g. 4 709.5 d Te ee, EE) wee cens 
Ist cons gold 7’s....... 16,890,000 3 8 I . 30,°06 | 131 130 
; Ist cons. fund g.7’s. 3,699,500 2 3 | 13% ng Eo wid, 1003 
t.R. Ist con.g-4s prior bds. 1996 ar § | r, 29,°06 | 10154 
registered ‘ wy 35,000,000 | 101s Oct. 5.05 a x 
st con. gen. lien g. 4s. a= gor 9134 Mar. 31,’06 BH ff 
registered 35,885,000 88 Nov.li pay tency 
Penn. col. trust g. 4’s.1951 33,000,000 F 91 Mar. 2% 5| 93 91 34,000 
’ i0yrs. con. g.4’s ser A.1953 10,600,000 10634 Mar. : 10634 104% =. 216,000 
Buffalo, N. Y. & Ene Ist 7’s.....1916 2,380,000 1224 Feb. aia east 1 eeeees 
Buffalo & Southwestern g. 6’s..1908 | | 1.500.000 | 4 3 | 1045g Feb. 
" small | — Sites: ghia 
Chicago & Erie Ist gold 5’s.....1982 12,000,000 |} 2134 Mar. ¢ §/ 121% 1214 
Jetferson R. R. lst gtd g. 5’s....1 2,800,000 10254 Dec. _5,'0E sees cece 
seas Des - A “4 . 1935 7,500,000 1354@ Feb. 
I 4 ¢ W.Coal & R.R. Co. . F 
| wist gta. currency 6's Ce 1922 1,100,000 118  July25,’04 
N , L. E y. Dock & Imp. 2 208 ‘ a ROK 
Co. ist currency 6’s........... 1913 | § 3,396,000 J) 11536 Dee. 8,'05 
N. Y.& Greenw’d Lake gt g 5’s,.1946 1.452.000 1214 Oct. 17,05 
* — small Beas. 117 July 20,705 
Midland R. of N. J. Ist g. 6’s...1910 3,500,000 109% Jan, 11,°06| .... .... 
N.Y., Sus.&W. Ist refdg. gz. 5” 7 8,745,000 |. 11534 Mar. 24° 06 | 11534 115% 
| " 2d g. 444’s "1937 447,000 | F Se Ss aa 
* gen. B 5's. 2,546,000 | F 1074 Mar. 22 06 | 107% 107% 
. term stg. 5’s. ‘ 9 § 118% Dec. : eres 
, registered. "$5, 000 a 2,000,000; | 5 7% shee kann 
| Wilkesb. & East. Ist. gtd g. 5’s. 1942 | 8,000,000 |. r, 24°05 | 112 11134 
Evans. & Ind’p. Ist con. g g 6's. ...1926 | 1.591,000 p BE] ccce cece 
Evans, & Terre Haute Ist con. 6’s. 3,000,000 |. 3} 12: *t. 20,°05 
. Ist General g5’s......... 1942 2,672,000 x 4,°05 
+ Mount Vernon Ist 6's. ..1923 375,000 r. 19,°05 
P Sul. Co. Bch. Ist g 5’s.. .1930 450,000 10644 Feb. 21,°06 
Ft.Smith U’n Dep. Co. Ist g 444's.1941 1.000.000 |. 105 Mar.11,°08|_ .... ...- 
Ft. Worth & D.C. ctfs.dep.1st 6” s..1921 8.176.000 114 Mar. 27,°06| 114 =11234 35,000 
Ft. Worth & Rio Grande Ist g 5’s.1928 2,863,000 |: 89 Mar. 22,°06| 904% 89 6,000 
Galveston H. & H. of 1882 1st 5s..1913 2,000,000 101 Dec. 6705; ...- «... 
Gulf & Ship Isl.1st refg.&ter.5’s. 1952 ' 937.000 |" 4 . 21,°06 
“ ‘ . ere ae f 4,937,000 J 54 5 14 
ock. Val, Ry. 1st con. g. 446’... .1999 | ‘ id 10834 Mar. 21,706 | 4 
{ ” registered t 14,139,000 |’ 105% July 14,°04 | 
< Col. Hock’s Val. Ist ext. g. 4’s.1848 1,401,000 101% Feb. 21,’06 
! Colu.&Tol.RR.Co.1stm.ex.4’s. -1955, —-2,441.006 103% Dec. 18.705 
ipinols Central, Ist g. 4’s --1951} t 4 500,000 | J ¢ 110 Dec. 18,°05 
(ff: registered.. ‘aitees 1 113% Mar. 
| 
! 
| 
L 


| 
| 
| 
| 
| 


Erie 








Ist gold 31's .195 P 14 y&a|100 Feb. 2 
——- } 2,499,000 | 10046 — 4 
extend Ist g --1951/t « Jan. 
registered - 8,000,000 | 
st g¢ 3s sterl. £500,000. 11951 - \3 
registered 2,500,000 | 
Senne. ae senneneee } | 
collat. trust gold 4’s. .1952 
regist’d ( a 
—int it 24,679,000 |M 
|M 
l 
‘ 


106% Mar. 

102 Oct. i cscs _cene 

105 Mar. 9,706) 105 105 

106% July Ih. TT <eke ose 

5 | 108%% Mar. 7,’03 

123 May 24° 99 : 

914 Mar. 24, 06 | 9434 916 

aoe Eee 8°09 | 2... ee 
Dec. 21,°99 

aL Oct. 6.°05 

86% Dec. 9,°05 

10144 Jan. 31,719 

Rake Feb. 7,’06 

10144 Sept. 10,°95 

100 Nov. 7,19” | 

124 Dec. 11, 99 

107% Jan. 26,706 

101% Jan. 31,91 

122 July 7,04 | 

105 ~Jan. 29°19" | 

123% Mar. 9,°06 12316 12314 ll, 060 


>> 
Ld 


SRP rPannKnaarraanageooZzzso 


poqemree 

airo Bridge g 4’s.....1950 | 

registered . 3.000, 000 | 

Ss =. Istg@.3s.1951 3,148, 000); 
Louisville div.g. 34's - 1953 | | 

registered ¢ 14,320,000 | 

Middle div. reg. 5’s.. | 600, 000 |} 

Hoag pooh Ist g.3’s. 5,000,000 | 

souis div, g. 3’s. 

registered 4,939,000 | 

g£ ipiineciwennkans 1951 

seenciai Kis 
p’efield div istg s.1951 

Woeee a6 | 2,000, 000 | 
est’n Line Ist g. 4’s, 1951 

registered or G5 45, 000 | 


| Carbond’e & Shawt’n ist . 4’s, 1922 
Chic., St. L. & N. O. gold 5’s....1951 16, 555, 000 |. 


— -———— 4 - 


ereoeeeeone 


Seem eoegggesqugege 


D pe & & & & & wwe 


oR 
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BOND QOUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Norte.—The railroads enclosed in a brace are lensed to Company first named. 





LaSsr SALE. “MARCH 8 SALES. 
| Int? at 


NAME. Principal Amount. Bs Bei aL et SO 
Due. |Paid. price. Date. High. Low. Total. 


gues 5’s, registered 16,555,000 | - 
344’s. 195 


register ed.. t 1,352,000 


Memph. div. “ist'g. 4’s, 1951 |} ” 
registered { 3,500,000 
LSt. Louis South. Ist gtd. s- 4’s, 1981 538,000 
Ind., Dec. & West. ist g. 5’s......1985 1,824,000 | 3 
. Ist gtd. g. 5’s . "1985 938,006 
Indiana, Lllinois & Lowa 1st g.4’s. .1950 4,850,000 
internat. & Gt, vs n Ist. 6’s, gold.1919 
» 2d g.5’s. 1906 
. 3d g. 
lows Central Ist gold 5’ ie 
refendng | g. 171951 
Kansas City Southern Ist g. 3? s, 1950 | { 
’ registered 
Lake Erie & Western Ist g. 5’s. 11987 } 
{ . 2d mtge. g. 5 1941 | 
Northern Ohio Ist gtd g 5’s. 
Lehigh Val. N. Y. Ist m. g. 46's. 1940 | 
' registered 
Lehigh Val. (Penn.) g. c. g. 4’s..2008 U 20, 
Lehi gh Val. ter. d g. 5’s.1941 4 
ig al. Ter ist gtd g. 5’s. t 
Lehi 9 h v. Sasi Co i td g. 5’s.1983 | posse 6 
ig ‘oal Co. Ist gtd g. 5’s. ' 
* registered 1933 | § 10,114,000 
” Ist40-yr.gtd int.redto4%1933 | 1,400,060 
Lebigh at ms Js ee gtd g. 4’s 2,000,000 


5 11934 Mar. 12,’04 

| 935g May 31,704 

1064 Aug.17,’99 

110% Jan. 4,’U5 

>| 121” Feb. 24,°99 

| 101% Mar. 16,°05 

108% Jan. 30,06 

| 107% Dec. 18,’01 eS on 
106 Mar. 12,06 100 15,000 
| 11844 Mar. 29,’06 11844 15,000 
9894 Mar. 30,706 98 36,000 
78 Dec. 14,°05| .... 4... 

114 Mar. 6,°06 5,000 
86 Mar. 15°06 86 86 1,000 
754% Mar. 29,°06| 754% 74 | 110,000 
6814 Oct. 16,19" es | 

| 11734 Mar. 22,’06 | 11734 7% 8,000 
| 118% Mar. 24,’06 | 113% 11844 8,000 
CEST GO Tie Oe | cece csee 

110% Mar. 26,'06 | 11044 110 

| 1124 Nov. ae EP cheat aoe 

10034 Dec. 29,°05| .... .... | .. a 
2016 Mar. 22,906 | 12014 12034 | “** 2,000 
| 100% Oct. pe ammraesc ad TN -- 
14. Feb. 14,’06 


eed ead 
corer 


Story teotereere ss. | 


oe 
7p eee 


9844 Dec, 22,’05 


118% Jan. 22,°06 
1054 Jan. 5,’06 
/117 Mar. 20,°06 
| 11634 June 8,04 
| 102 
102 


t & 
ee 


= 
See ot eee oe oe oor 


& & ZS & oe we we we we 


BES 
S225 


{ ” “g. gtd 5's 
Long Island ist cons. 5’s 
” 1st con. g. 4's 
{ Long Island gen. m. 4’s......... a 
ae Ist g. 414’s. 


om 
So 
55 
£0 
a6 


Mar. 2. 06 
Nov.27.05 
04 Oct. 28,704 
98 Mar. 20,06 
}110 June 22,°04| .... 
10054 Mar. 31,°06 | 54 100 
99 Mar. 19, 99 og 


: 


$ 
5 
© 
~ 

5; 
Ss 
S 


unified g. 4’s 
| a Od 
gtd. refunding g. 4’s. 
4 ” ge a 
| Brookly . . Montauk Ist 6’s. 
| ®- ¥. BkIn eM B.l1st c. g 1985 
N. Y. & Rock’y Beach = Be “1927 
toe Isl. R. R. Nor. Shore Branch 
1st Con. gold garn’t’d 5’s, 1982 
Louisiana & Arkan. Ry. gi 5’s.1927 
ee & Nets gen. g. 6’s.......1980 
| 
! 
! 
r 


- 


. 
_ 
- 


= rs — CO 
3 RSs 
= 


16 Dec. 
Mar. 
11 Jan. 23°°06 


‘i 2% July 7,05 

105 Jan. 26,°06| ... 
| 118% Mar. 24,°06 118% 
1 

1 


e338 


Ne ee 


2 2558 § £2: 
PeeerssGoseuslne 


eis 


SUP St 
= 
— 


z 
53 8 83 


- "eee 1987 
Gnified -_ = ° a 


214% Feb. 27,°06 | .... 

03 =Mar. 31,06 | 103% 102% ! 

| 101% Junels,794 te Swath 

115 Mar. 17,°06 | 115 115 1,000 
9934 Mar. 31,706 | 100 9944; 111,000 
| 11414 OS errr 
ee, GP cece cvs 

129 Mar. 30,°06;129 129 | 10,000 
| 12214 Mar. 19,°06 | 12244 122% | 1,000 
114 Apr. 26,02 sae miata 
120% Mar. 6,06 | 1204 120% 
7436 Oct. 4,°05| .00e cece 
114% Sept. 6°05 | .... 0 wee 
108% Jan. 3,°06| .... .... 
100% Mar. 20,06 | 101 100% 6,000 


108% Mar. 27,706 | 1064 108% | 5,000 
96 Mar. 28, 9544 17,000 
9 Feb. 5 

| 11434 Mar. Bey vidi 
| 112% Mar. 

|107 Dec. 

110 Mar. 

100% Feb. 2,706 | 

| 10346 Mar. 31, al 103% 103 


208 | 1688 8 
"ging ‘Mar: 31, 06 | 83°" BIg | “311,000 


ww 


registered 


a weotnom 
= 
= 


- 


SB 5 


collateral trust g. 5’s, 1931 
5-20yr.col.tr.deedg. 4's. 1923 


2 
me OS 


E., Hend. & N. 1st6’s. . 


3 
S 


L. Cin.&Lex. g. 44's, 
N.O. &Mobileistg.6's.. 10 


’ 
* 
. 
. 
. 
7 
. 
* dg 
. 
7 
” 
7 
, 
’ 


i gn 69 


eS g. 6's. 

St. Louis div. Istg. 6's.1981 

2d g. 3's 1980 

At. Kx.&N.R. Ist 2.5’s.1946 

H. B’ge Ist ra ~ g6’s. 1941 

Ken. Cent. 1987 

L.&N. & Mob. ‘¢ Monts 

Ist. g. 4448 1945 | 

South? Mon. joint 4’s.1952 | 
registered 
N. Fla. & S: 1st g. g.5’s, 1987 | 
Pen. & At. 1st AA 6 8.1921 | 
8.&N.A.con. 5’s.1936 | 
sinking fund g. = .1910 | 

1o.& Jefferson Bdg.Co. gtd.g. Vs. 1945 | 

Manhattan Railway Con. 4’s 

. registered 

Metropolitan Elevated ist 6’s 

Manitoba Swn. Coloniza n g.5’s, 1984 | 

Mexican Central, con. mtge. 4’ 8.1911. 


=> 


Sree mses 
RESEESEES 
338282885 
SF Kak 1-1 _bebel tel of bekel belt Lt 111 bl bd be 


> 
Step ge fe Ge & ae ae oe We Re ge Oe > fe oe & we 


) 
Sum wm 


— 
= 
@ 
x 
= 


s22258 5 


Cupp ep ae ONe 


Be fe RB a ee 
uIUuOoOnoOmrr 





02 = PORE TO 
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Fat 
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aus 8 
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Sea Last SALE MARCH SALES. 
Pr Ee | Amount. Fe Int’ oh ee: anid aN 
- ™ Price. Date. High. Low. 





244% Mar. 29,°06 24% 234 
2044 Mar. 28,"06 | 2056 
phage ee g.5’s. | 
2d series g. 5’s ini = ccaaica” jibe 
col.trust g.44¢‘slst se 0f1907 | } | 9086 Mar. 22,°06 993g 9814 
Mexican Internat’! lst con g. 4’s,1977 | 3} 905g July 20,01) .... .... 
. stamped gtd a ideale 
Mexican Northern Ist g. 6 
’ & 
Midland Term’! Ry. Ist g.s.f.5’s. .1925 | 
Minneapolis & St. Louis st 5 78.1927 | June29,’05 | 
if 1900 | ii Oct, 26,°05 
/120 Feb. 8,°06 | 
| 11344 Mar. 10,705 | 
} . lst con. g. 5’s ¥ | ¥/ 113% Feb. 21,706 
| Ist & refunding g. rt F } 9,350,000 | mM | 944% Mar. 2,06 
| wet apy sf s — 3,072,000 |3 & J) 110088 Jan, 30,°C6 | 
Minn.,8 8.8 st c.g. 4’s. 3 & J| 100% Mar. 1,°06 
. g, stamped pay. of int. gtd. 82,055,000 | 
Minn., 8. 8. M. & Atlan. Ist g. 4’s.1926 | 103. ~Novy.11,°01 
’ “stamped pay. of int. gtd. 8,209,000 | 5 & J) | 8934 June 18.'91 
Missouri, K. & T. 1st mige &. 4’s.1990| 40,000,600! 3 & p/| 100% Mar. 30,’06 
’ 2d mtge. ¢. 1990 20, 000; 000 F&A! 89) Mar. 30,706 | 
. ay yolays ee 3.254.000 M & N| 106% — 28,706 | 
" Ist & ref. mtg. 4s.....2 q hp 8Y Mar. 2 
| " * small. 1,784,000 
St. Louis div. lst refundg 4s.. *"3001 | 1,915,000 | 93144 Mar. 5 
Dallas & Waco Ist gtd. g.5’s.. 771940 1:340,000 108 Feb. 1 
4 Kan. City & Pac. Ist g. 4s...... 1990 | 2,500,000 | 957% Feb. 5°06) .... 
Mo., Kan. & East. Ist gtd. g. 5s.1942 | 4,000,000 | | 11534 Mar. 9,06 5 18,000 
Mo.,Kan.& Ok. 40 yr. Ist gtd.5s.1942 5,468,000 | u 109 =Mar. 29,°06 | 109 1,000 
Mo.,K.& Tex.of Tex. Istgtd.g.5s1%42 | 4,505,000 106 Mar. 28,°06 7 9,000 
Teer On wn, So. Ist gtd.g.5s.1943 1,689,000 107% Dec. 4,°05| .... .... 
Tex. & Ok. 40 yr. Ist gtd. g. 5s . 1943 | 2,347,000 


Missouri, Pacific lst con. +8: 6’s. 4 
3d mortga: | 
or 
registored. ] 1 5’s.1920 

| st collateral gold 5’s 

} registered t 9,636,000 } 
forty yrs. 4’s g. loan.1945 | 25,000, o00 | 2 Mar. 29, 

Cent, Branch Ry. Ist gtg. g. 4’s.1919 | 3, 459. 96% Mar. : 

1 teseg Sel Val. A. L, 1st 5’s. 1926 Mur. 13," 

Pacific R. of Mo. Ist m. ex. 4’s. 1988 Jan. 

» 2dextended g. 5’s.....1988 | 

| St. L. & I. g.con. R.R.&l.gr. 5'81981 

i * stamped gtd gold 5’s..1981 

| ' unify’g & rfd’g g. 4’s.1929 

M 


. Iowa ext. Ist g.7 
Pacific ext. ist g. es. ‘ 
Southw. ext. Ist g.7’s... 


& Be BP & BP gp BP wR 


nOnAzorAzrtaw 


106 Mar. 24.706 


| 12234 Mar. 27,706 | 
}1038 Mar. 2 

104. Mar. 2 

| 107% Feb. 

106 Mar. 23," 





Sanaa axaus > ED EE 
Mee ww we ww RR we wo 


r-ran ZZ 


oii 
Bo 
eibebs 


2 


> 


sieee 8 8 


2% 
= 
HO Op ee 


& 8 & ge & & ke WM Be pp & Be 
HaHa nAunoOornuk 


- 


BS sBrn 


. registered | 

' Riv&Gulf divs lstg 48.1983 
Verdigris V’y Ind. & W. Ist 5’s. 1926 | 
ob. & Birm., prior lien, g. 5’s. 


S825 EEereLe. 


» 22,°06 


= 


Oct. 9. 05 
Aug. 6,04 
Mar. 27,°06 
Mar. 26,06 
122. Dec. 20,°05 
9834 Jan, 20, 06 
11554 Nov. 1.°05 
95 Mar. 27,06 
9214 Oct. 18.°05 
119% Mar. 3,06 
115 Mar. 26,°06 
11944 Feb. 16,’06 
117% Mar. 6,05 
118 July 6, 99 
2% Jan, 26,006| .... 
86 Mar. 30,°06| 8644 
108% Aug.13.94| .... 
98 Mar. 30,°06 | 9814 
9814 Feb. 15,06; .... 
10144 Mar. 30,°C6 | 10154 
101 Mar. 22,°06 | 101 
89 Mar. 30,°06 | 8944 
88 Mar. 23,°06! 88 


E 


8 


mall 
Mob. " sacmanntsiten. City Istg.5’s.1946 | 
Mobile & Ohio new mort. g. 6’s. .1927 
+ 1st extension 6's | 
” 


Stet 

-3-3 

so § 
rrr 
ee 
oad 


© 
a 


* 


ont Prydiv. me wees io? 
St. Louis & Cairo gtd g. 4’s.....1981 
. collateral g. 4’s........ oo 
Nashville, Chat. & St. L. 1st 7 

. Ist cons. g. 5’s "1928 
. Ist g.6’s Jasper Branch.1928 
*  I1st6’s McM. M.W. & Al. — 

* Ist 6’s T. 191 
Nat.R.R.of Mex.priorlieng.414's. ion | 
" Ist con. g. 4’s 


N.Y. Cent. & Hud. R. g. mt 34.1007 || 
. . registered 


333 


egeezess 


SSeeeCUsppuauaaupe 


3 


2 
s 


8335 
3223: 


" registered 
Lake Shore col. g. 3 
, registered........ enboamiius 
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BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 


Nots.—The railroads enclosed in a brace are leased to Company first named. 





Last SALE. MARCH SALES. 


| High. Low Total. 


I nt’st| = 
Paid. Price. 


NAME. 


Principal 
Due. Amount. 


Date. 





Michigan Central col. &. 3.468. .1998 
. registered.. 
Beech Creek Ist. gtd. 4 
. registered 
. 2d gtd. g. 5’s........ | 
| ” registered 
. ext. Ist. gtd. g. 349’s. .1951 | 
| ° regis 
Carthage&Adiron. Istgtd g. #81981 
Clearfield Bit. Coal Corporation, t 
1st s.f. int. gtd.g. 4’sser. A. 1940 
. small bonds series B 
Gouv. & Oswega. Ist gtd g. 5’s.1942 
| Mohawk & Malone Ist gtd g. 4’s.1991 
N. Jersey Junc. R. R. g. 1st 4’s.1986 
. reg. certificates 
N.Y.& Putnam|stcon.gtdg.4’s 
4 Nor. & Montreal Ist g. gtd 5’s. “Io16 
West Shore Ist guaranteed 4's. 2361 
‘ registered 


’ 

” deb. | 
| Detroit, Mon. © Toledo 1st 7’s.1906 | 
Kal., A. & G. R. 1st gtd ce. 5’s...1938 | 
Mahoning Coal R. R. Ist 5’s....1984 
Ritt McK’ port & Y. ist gtd 6's. m4 } 
; ” eS eae 

McKspt & Bell. V. 1st g. 6’s 
eres — 6's. 
’ 


SHOR EHUGGeR Ee Ceppeepon 4 uppuge 


g.344’ssec, by lst mge. 

on J. 
eZ gs 34's Ee: 1952 
C. Sturgis Ist g. g. 3’s...1989 
z. & Harlem 1st mort. 7 hes. .1900 

. 7’s registered.. "1900 | 
be & Northern Ist g. 5s.. 
R. W. & Og. con. Ist ext. 5’s... 

co up. g. bond currency 

Oswego & Rome 2d gtd gold 5’s.1915 
| R. Ww. ¥ O. Ter. R. er gid gt 5’s.1918 
| Utica & Black River gt LORY | 
N.Y., Chic. & St. Louis Ist g. 4’s. 

m registered 
N. Y., N. Haven & Hartfor 
j Feet R. con. g. 5’s. 

’ New Haven and Derby con. 581918 “B7B 000 | M & 
N.Y.,Ont.&W’n. ref’dingIstg. 4’s.1992 | — 000 | ) 

. registered....... 5,000 only. |M 
Norfolk & Southern Ist g. 5’s | | 
Norfolk & Western gen. mtg. 6’s.1931 | 

’ imp’ment and ext. 6’s,..1934 | 

. New River Ist 6’s....... .1982 | 
Norfolk & West. Ry.1st con. g. 48.1996 | 

{ registered 


+ 3 
: 
| 


Battle 
N. 
N. 


476,000 
12,000,000 | 
1,200,000 | 
9,081,000 


’ 


” it 40,400.5 
» small bonds................. 1 
. div. Ist lien & gen g. 48.1944 | } 
” * registered 1f 
. Pocahon C.&C.Co.jt.4’s,1941 | 
. C.C.& T. ist a. t. g g 5’s1922 
” Sci’o Val & N.E. Ist g.4’s,1989 | 
-P. Ry prior Inry.&ld.gt.g.4’s. eed 
.—- | 
} 


1996 

pada cern spcainiene: .obmaeauibal 
{ St. Paul & N. Pacific gen g. 6’s. 1928 | 

| * — registered certificates. . 
St. Paul & 1 ~ Ist 5’s 

* Ist con. g. 4’s 1968 | 

| Washington Cen. Ry 1st g. 4’s..1948 | 
Nor. Pacific Term. Co. Ist g. 6’s..1933 | 


89% Mar. 28, 06 | 


9044 Jan. 17, 
| 105% Feb. 20,06 
04° Dec. 13,705 


7.20,°05 
- 10,%2 


108 Mar. 
10644 Mar. 
9916 Mar. 
99 Mar. 
985g Mar. 
101% Feb. 


2544 Mar. 5 
Jan. 


22,06 
24°06 
26,°06 
13,°06 
31,706 


89g 


10814 
| L634 

10046 

99 


99% 


8946 


10734 


10644 | 


99 
99 


984 


3) 1005 Apr. 19,°04 


120 Jan. 3,706 
119 June 6,05 
104% Mar. 23. 06 
106% Nov.26,19 


10446 


25,302 | 


. 4,705 
” ieee. 26,706 
Oct. 6,°05 


eb. 24,°06 
. 15,794 
r. 20,°06 


+t. 11,705 | 


i016 


2b. 14,°06 | 


. 19,706 


" 15, 06 | 


27°05 
"31.706 | 
162706 | 
9334 
10146 
105 

104 

21% 


. 80, ‘ical 


20.05 | 
12,°06 
31,°06 | 
23,706 | 
31, 06 | 


7.706 | 


| 109% Feb. 
101% Mar. 

| 105 Mar. 
}1¢4 Mar. 
77 Mar. 
75%4 Feb. 

|} 101 Jan. 2 


12434 Mar. 
132 July 28,°98 | 
Be Mar. 22"°06 

Mar. 13,06 
" 22. 05 | 
5 05 | 


~, 26, 06 - 


29,°06 


1U2% 


| 1384 
a 
110 


11634 


31,000 
10,000 
450,000 


* 10,000 


354,000 
2,000 


208,000 





622 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
_Nore. —The railroads enclosed in a brace are leased to Company first named. 








NAME Principal Last SALE. MARCH SALES. 
ys Due. Amount. as iaeicioioet 


Date. |High. Low.| Total. 





p/ 118 Nov. 8,°05 cei. aeiee 
0} 114% Jan. 20, TOR - nce case 
o|1U0 Mar. 5,’06 | 1005g 100 8,000 
p| 11134 Mar. 31, 06 11474 ner 18,000 
0} 105 Dee. 22,05 eooe | 
Nn| 102 Apr. 14,02 | 


3| 107% Mar. 31,’06 | 107% 106% 
3} 10734 Dee. 11,05 aicien aula 

s| 9356 Nov. 4,’05 slates eli 

Aj 914 Mar. 7,°06 914% 91% 
N| 97% Mar. 29,06 98 97% 
p| § : 9016 9016 
D | 11958 Feb. 26° ae igcae oan 

0| 110° May 3, 


Ohio River Railroad Ist 5: Weccumne 2,000,000 
. gen. mort 1987 2,428,000 
Ozark&Cher.Cent. y.ist gtd g 531913 2,880,009 
Pacitic Coast Co. Ist g. 5’s........1946 5, 000, 000 
Panama Ist sink fund g. 444’s....1917 
. 8. f. subsidy g 6’s. 1910 533,000 
Pennsylvania Railroad Co. 
{ Penn. ee po 414’s, Ist.. i921 | t 19,467,000 
gtd.3 coi.tr.reg. cts. “1937 4, 815, 000 
| gtd.3% col,tr.cts.serB 1941 | 
Trust Co. ctfs. g.34’s.1916 14,664,000 
| gtd. g.3%’str. cts. s.C.1942 
gtd. g.3!9’s tr. cts.s.D.1944 | 
| Chic. -» St. Louk & P. ist c. 5’s. 1982 | 
registered 
Cin. Leb. & N. Ist con.gtd.g.4’s. 1942 | 
Clev. &P.gen.gtd.g.44’s Ser. A.1942 | 
* Series B 1942 | 
” * int. ae - 3 P.c. | 
* Series C 34s .. «1948 | 
” Series D 34es 
E, &Pitts. gen. etd. g. 3s Ber. > | | 
N 


& BPS h ps) 


Popp oder pee 





BP Be Re BPR RR oo oe Be Re op ae RP oR | 
e 


© ec, 
A| 9% Jan. 
3} 96% Jan. 
1940 | 3| 9834 Apr. 
} own. & Cin. Bge Co. gtdg. vs "1945 | | 
Pitts.,C. C. & St. L. con. w 46's 5] 
Series A 
Series B gtd 
Series C gtd 
Series D gtd. 4’s 


f 

| o| 112% Feb. 
| 

| Series E gtd. g. Bigs. 

P 


0} Hr Feb. rt *06 | 

n/| 112% Junel2, 05 | one 

N| 1088 Dee. 15 "U5 cieciar) fein: 
92% Mar. 3; 9254 92% 

| 12754 Oct. 21,°02 

| 117% Feb. 2906 

1119 Apr.11,’04 | 


BEES S POSURE EDD ShomE 
woes © Sve & B GB & 


Series Fc. gtd. g. ¥ 2. "1953 | 
eraah Seale C. 1st 7’s. 4 


” = T's 
Tol WalhondingVy. &O.\st gtd. bds 
446’s series A.......... 931 
, 416’s series B.......... 1983 | 
. 4s series C 1942 
Penn. RR. Co. Ist RI Est. g 4’s. 
{con. gold 5 per cent 
4 " BOMMOGIOG. 0.06 ccccovesccnes | 
con. gold 4 per cent 
" ten year conv. 34's. .1912 | 
Penn. R.R. 10-year conv. g.3}4’s.1915 | 
” registered 
{ Allegh. Valley gen. gtd. g.4’s.. | 
Belvedere Del. con. gtd. vA 8. "1943 | 
Clev. & Mar. Ist gtd g. 444’s 
Del.R. RR.& BgeCo Istgtdg.4’s,1936 
G.R. & Ind. Ex. ist gtd. g 4%’s . 1941 
Phila. Balto. & Wash. Ist g. 4’s.1943 


| 
| 
| 
| 
| 
| 
| 
L 


N/107 Dec. 6,05) 
8/ 111% Sept.2 | 


© 
a 


. al, | 10134 100° | 405,000 
Mar. 31, 06 | 98 wed po 1554 000 
| 10454 Get. 24,205) 221! 
| 110“ “Jan. 19,°05 | 


834 Feb. 6,706 | 
110% Feb. 24,706 | 


ROR RSS eae aoe 
fe BP Be B Be BB gp ke oe & Be om Be 


S55: 


. registered 

Pitts. Va.&Charl.Rylstgtdg. #3. 1943 | 
Sunbury & Lewistown Istz.4’s. 1986 | 
\U’d N.J. RR. & Can Co. he 1944 | 
Peoria & Pekin Union Ist 6’s....1921 | 
’ 2d m 444’s 1921 | 
Pere Marquette. | 

Chic. & West Mich. Ry. 5’s 1921 
oe & Pere Marquette g. 6’s. .1920 | 


nuzzzurrunoaz 


11014 Sept.28,04" | 
2 F | 123% Jan. 18,05 | 
10034 Dec. 5,705 | 


1109 = Apr.28,702 | 
1117 Mar. 29,706 | 
| 110% Jan. 22,°06 | 
111% Jan. 29, 


137 Nov.17.°93 
120 Oct. 11,’01 
112% Dec. 13,93 | 
120. Mar. 23,°06 
8734 Jan. 12,19” 
16 May 24,05 
0034 Mar. 31,°06 | 
01% Jan. 6,706 | 
014% Mar, 27,06 


ZE5E55 2 


° 


GUedppaduapep a ez 


, lst con. gold 5’s.. .1939 | 
. Port Huron d ist g 573.1939 | 
{ Sag’w Tusc. & Hur.|st gtd.g.4’s.1931 
Pine Creek Railway 6’s 19R2 | 
Pittsburg, Junction Ist 6's. 
Pittsburg & L. E.2d g.5’s ser. A, 1928 | 
Pitts., Shena’go & L. E. Ist g. 5’s, 1940 
, Ist cons. 5’s 1943 


< 
= 


creel 


gor § 
~ 
a 
@ 
B; 


= 


2 8 BS55 


Reading Co. gen. g. 4’s. 
. registered 
| . Jersey Cent. col. g. 4’s. .1957 
* registered... 
} Atlantic City Ist eon. gtd. g.4’s.1951 ee ea, enone 
Philadelphia & Reading con.6’s.1911 110% 110% 


registered ie dime t eoeeees 
7 115% 115% 1,000 


= 


BS. 

= 3 S2Ss5 

Rw wR wh wR eee BP 
UNAUOOUTRPOZOD 4 


- 











BOND SALES. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


for the month. 


Note.—-The railroads enclosed in a brace are leased to Company first named. 





NAME, Principal 
ue. 


} 


” . registered. 
Rio Grande Junc’n Ist gtd. g.5’s, iss | 
Rio Grande Southern Ist g. 4’s. .1940 | 
' guaranteed 
Rutland RR Ist con. g. 44s 
Ogdnsb.&L.Ch’n.Ry.lst gtd ‘g451948 | 
i Rutland Canadian Istgtd. g.4’s. 1949 | 
St. Jo. & Gr. Isl. 1st g. 2. | 
st. L. & Adizontack Ry. Ist g.5’s "1996 | 
. 2d g. 6 1996 
St. Louis & San F. “2d 8's, Class B, 1906 | 
f . 2d g. 6’s, Class C 1906 | 
. = g. 6’s 
n. g. 5's 
| St. L & San '¥. R. R. con. g. 4’s.1996 
| S. W. div. g.5’s 1947 | 
4 refunding g.4’s 
registered. . 
| 5 yeardté's gold notes. 1908 | 
| Kan, Cy Ft. S.&MemR Reong6’s1928 | 
Kan. cy Ft. S &MRy refggtd g4s. 1936 | | 
” register ed 
| Kan.Cy&M.R.&B.Co.lstgtdgis. 1929 | 
St. Louis Memp.So.E. gtd.g.44s. 1909 | 
St. Louis 8. W. Ist g.4’s Bd. ctfs., 1989 | 
* 2d g. 4’s inc. Bd. ctfs..<. = 
’ =e Seager 1932 
| Gray’sPoint, Term. |stgtd.g.5’s.1947 | 
St. Paul, Minn. & Manito’a 2d 6’s..1909 | 
. ae 1933 | 
1st con. 6’s, registered.... | 
Ist c. 6's, red’ d to g.44’s. 
Ist cons. 6’s register’d.... 
Dakota ext’n g. 6’s.,.1910 
Mont. ext’n Ist y. 4’s.. 1937 
registered 
cr - egaaaaaam 19 


0 


— 


$5=£1. 
sternR’y Minn, Istd.istg.5’s. . 
. registered 
" Minn, N. div. Istg.4’s.. 
" registered 


f 
| 
| 
| 
| 
| 
| Ea 
4 


nt’st | 


Amount. | | Int’st 


Last SALE. 


Price. Date. 








Minneapolis Union Ist g. 6’s.... 
Montana Cent. Ist 6’s int. gtd.. 
" Ist 6's, —_—- 

. Ist g. g. 5’s 
* registered. 
Willmar & Sioux Falls Ist g. 
* registered 
San Fe Pres.& Phoe.Ry.1st g.5’s, 1942 | 
San Fran. & N. Pac. ists. f. g.t 5’s, 1919 
Seaboard Air Line Ry g. 4’s.. 
{ " registered 
” col. trust refdg g. 5’s..1911 
| Atlanta Bir’hm 30-yr- iste.4°6.1933 
; CarolinaCentral Ist con. g. 4’s.1949 | 
) FlaCent & Peninsular Ist g.5’s,1918 | 
” ist land ae ext g.5’s.1930 


| Georgia & Alabama 1st con. 5's 8.1945 | 

; Ga. Car. & Nthern 1st gtd |. 5’s.1929 

| Seaboard & Roanoke Ist 5’s....1926 
Sodus Bay & Sout’n Ist5’s, gold, 1924 | 


Southern Pacific Co. 
if ' 1949 


g. 4’s Central Pac. coll. 
. registered 
| Austin & Northw’n Ist. g. 5’s.. .19 
Cent. Pac. Ist refud. gtd. g. 4's. _ 
" registered.. 
B16 


” mtge. gtd. g 

| " ’ Ler i " 

| +  throughSListgtdg.4°s.i954 | 

| . registered........ccc0es 

: Gal. —v &S.A.1st ¢6’s..1910 

| ’ Mex. & P. div 1st ¢5’s.1931 

Gila Val.G.& N’n 1st gtd g 5’s.1924 

Houst. E, & W. Tex. a g. wee 1933 
, lst gtd. g. 5’s.. . 19338 | 


F 


5 


=f 
14 


{ 10,185,000 


.-1950 |) 


3,339,000 


# ee & | 


3, 000. 
15,627 


J) 
J} 
J) 
N 
D 
dD 
J} 


19,322,000 
5,040,000 


tt 
rn 
: 
= 
Co 


= 


4,700,900 
5,000,000 
2,150,000 | 
6,000,000 
4,000,000 | 
3,625,000 | 


4,940,000 
3,851,000 | 


aZaa 
Ceo 


POPCOCCECCUT Ia er COCCCOCCLI CTT COOL CUCL LLT Pee COLL LCL 


SH Sy Sr OH HO 


& Be Be GP RP ge Be RR Be ee Bm ROR Bp Re BR BB pp & Be pe RP Bp Be BP Be Be BR Bo op Be OPP ST POPE Pe PonR rer rrelrrrrer lore 
moo ooe 


BEERS > poo 
AAZAARN™POOMr>rouyy 


| 118 
| L09 


| 102144 Aug. 


Jan. 
Mar. 
76 Dee. 
89 Jan. 
106% Oct. 
100 Feb. 2,°06 
1014 Nov.18,’01 
9344 Mar. 12,°06 
122) Jan. 18,°06 


11°05 
20,705 

4,°05 
24°05 


102% Jan. 31, 
10234 Mar. 21, 
125 Feb. 

113. Mar. 30, 
9814 Sept.26,°05 
7,°05 


8746 Mar. 30,06 


86% Mar. 30, 
784 Jan. 14,°04 


| 9734 Mar. | 


85 Mar. 
80144 Mar. 2 


| 135 May 14, 
111% Mar. 29,” 
| 11514 Apr.lf 
11! Mar. 19, 
102 cin 
eactatene 


10234 Oct. 


|/124 May 
1/136 Feb. 
| 1434 Dec. 2 
1196 Mar. 2 


| 121% Oct. 
| 112% Jan. 
| 110 

| 9034 Mar. = 


T | 102% Mar. 


16,°06 


Oct. 1-08 


19,°06 
30,06 
™ *06 


94 Mar. 
9644 Mar. 
109 Mar. 


109% Mar. 3, 
111% Mar. 
110 F 


- 20,°08 
r. 81,706 


y 4°05 
10944 Feb. 19,°06 
100% Mar. 31, Me 
98 Apr. 7 


8844 Mar. 2 


107% June 3. 05 
105% Jan. 27,05 
10514 Feb. aT 08 


High. 
7,705 | 


MaRc H SALES. 


Low. 


9834 
8514 
80% 


3 109% 10916 


Total. 


6 110% | © 


* 410% | 


119% 


91° 90° 

10314 
9 
97 

109 


102% 
94 
964% 

10754 


Witg 111% 


26, 000 
2,000 


000 


000 

2 *000 
5,000 

5,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 
| | ie 1 LE. Marca SALES. 

Name. Prinewal| 4 mount. “Inte , ee 

| Paid.) Price. Date. |High. Low.| Total. 








111% Mar. 28,706 | 111% 11034 
LLL) Mar. 27,’06 | 11144 111 
99 Mar. 19,06; 99 99 
127% Feb. 27,°02 | .... oes 


118 Feb. 17,°L6 
129% Nov. »5,’04 


106 Sept.14.’04 
113 Jan. 4,70) 
102% Mar. 2,06 
884g Mar. 30,"U6 
105% Mar. 14,’U6 
10634 Mar. 14,’06 
102. Jan. 2,06 
11334 Feb. 15,06 


a 
Ry 

o 
nw 
B 


Houst,. & T.C. 1st g 5’sint. etd. 1937 
. con. g 6’sint., gtd......1912 
. gen. g4’sint. gtd......1921 
| ” W&N wn.div.1st.g. 8's. ra 
| Louisiana Western Ist 6’s — | 
4 Bequre see. & Tex. Ist g 6's. 
. 
| N. Y. Tex. & Mex. gtd. Ist g 4’s..1912 | 
Nth’n Ry of Par _ gtd. g. _ 1907 | 


Oreg. & Sie &- 
San Ant. fAranbus 


ee 
P 
EER 


Deg Ob ou Bop 
BESREEE SS 
SESSEESE5 
Eber ous pappaoceppa 
& Be B & & & & R op ke Be & Be Be we BP & 
Zoooeaeeoquoounzoon 





o10 

. of Cal. lst eos c & D.1906 | ) 
’ E. & F.1902 | ~ 12,693,500 
. 1912 | J 116) June29,’04 
‘ Ist ‘con. gtd. g 5's. . .1987 6,809,000 119 Jan. 3,706 
I 1905-1937 | 21,470,000 1083g July 11,705 

So. Pacitic em Ist gtd. g. 4’s.1937 | 
N. Mex. c. Ist 6’s.1911 109% Feb. 23.°05 
| Tex. &N.O. Sabine div. 1st g 6’s.1912 1114 Jan. 6,706 
rt ‘ 0 eee 1943 lit Aug. 4.°05 
Southern Paciiic R.R. Co L ws 000.000 36% Mar. 31,°L6 
* gt. refundg mtge. s. f. 4’s.1955 . 

Southern Railway lst con. g 5’s.1904 t 44,786,000 Mar. 30, 06 
ewny 117% Jan. 25,06 
9 Mar. 7 06 


ouwe 


ss) 


{ mop. & Ohic ccllat, trust g. 4’s.1988 

. 0S SOORIENS |; 8,069,000 
| 5 Mpa Mie E CASH Yarn 
f » St. Louts post a s.. 1951 | t 11,750,000 


h 


et Gt Oe 


Mar, 21,°06 


= 


Alabama ‘Central, Ist 6’s 1,000,000 
Atlantic & Danville Ist g. 4's. "1948 | 3,925,000 
* 2d mtg 1948 | 775,000 
Atlantic & Yadkin, Ist gtd g 4s.1949 1,500,000 
Col. & Greenville, Ist 5-6’s 1916 2,000,000 
East Tenn., Va. & Ga.div.g.5’s.1980! 3,106,000 
. con. ng hg Ss. _ “ | 12,770,000 

. reorg. lien g 4’s ‘ ia 
* _ registered..... f é,sun,o00 
Ga. Midland Ry. Co., Ist 3’s,.... | 1,650,000 
* Pacific Ry. Ist g 5-t’s 5,660,000 
Knoxville & Ohio, Ist g 6’s..... 2,000,000 
Rich. & Danville, con. g 6’s. 5! 5,597,000 
. deb. 5’s ‘stamped: 3,368,000 
Rich. & Mecklenburg Ist g. 4’s. 1948 | 315,000 
; South Caro’a & Ga. Ist g.5’s....1919| 5,250,000 | 

Vir. Midland serial ser. B 6's. -1911 | 

all 1,900,000 


a 


9046 Dec. 


116% May 

1144 Jan. ooce 
11934 Mar. 20 06 11994 
116% Feb. 5 


744% Mar. 39,°06 74 
1215g Mar. 23,06 | 12154 
12244 Mar. 21,06 | 1224 
114 Mar. 28,°06@; 114 114 
114% Feb. 13,°06| .... 

98 Feb. 

108% Feb. 
112% Jan. 


1,100,000 


950,000 » 22, 704 


20,705 


11534 Nov. 2 05 
114% Jan. 16. 06 
114% Jan. 25°06, .... 
9734 May 15,05 nee 
112% Mar. 20,°06 | 1124 
| ae 2 S re 
100 Nov.22,°04 
112. Jan. 16,°C6 
119 Feb. 26,706 


ly Virginia Midland gen. 5 Ps. 186 | 


lw Ww.o0. & W. Ist cy. gtd. 4’s | 

| W. Nor. C. 1st con. g 6’s........1914 

Spokane Falls & North.1st g.6’s..1939 

Staten Isl.Ry.N.Y.1stgtd.g.44's.1943 

Ter. R. R. Assn. St. Louis 1g 444's.1939 
’ 1st =. g. 9 a | 
* gn, refdg.sg. g.4’s . 
* “ registered. f 1958 

St. L. Mers. bdg. Ter. gtd g.5’s. . 1980 

Tex. & Pacific, Ist gold 5’s....... 2000 

f , 2d gold income, 5’s......2000 
. La. Div.B.L. 1st @.5’s...1931 

1 Weatherford Mine Wells 

| Nwn. Ry. Ist gtd. 5's 

Toledo & Ohio Cent. Ist g5’s.. 

” lst M.g mg West. div. ..1935 


8 Be & Bp Re Be Be ke Be RP BP BP Be Be Be Be Be Be Be RR RR Be oe Be BPR oe & BR BP BP BB pe pn BR BP BR Be BP 
- e 


SHrOoTUUrAZZarnreennennnZzous 


= 
Ss 
iz 


eke 
25 


- 


Preset TT TTT TTT TT tt TT TT CLC CCCCCETCCCOCLE CO 


1238 Mar. 
102. Jan. 
10834 Mar. 


106% Nov. 

113. Mar. 9, 
115) (Oct. 

10744 Mar. 

98% Mar. 23.06 


z 


" 


’ 1985 
. Kanaw & M. Ist g. 2. s. 1990 


Papas ae 
wee ee wR wee 
Odour> argo 


- 


33525 3 


2 





BOND SALES. 625 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 


so, LAST SALE. MARCH SALES. 
Int’st) __ oa 


Paid.) Price. Date. High. Low. Total. 





| 
NAME. on ~ | Amount. 








“91K Feb. 6,208 pene om 
90 Mar. 28,°06 90 8934 


Toledo, tan & W. -" £ ae eo 4,300,000 
Tol., St.L.&Wn. prior lien g 344’s.1925 ) 
. registered 3 t 9,000,000 5 
. fifty years g. 4’s t 
. registered 6,500,000 
Toronto, Hamilton&Buff Ist ¢ 4s. 1946 3,280, rod 
Ulster & Delaware Ist c. g 5’s. 28 2, 
ug ” mS eater ae , 700-000 
nion Pacific R. R. & id gt g 4s... 
i * registered ¢ 100,000,000 


99% Nov, 8,05 
1184 Feb. 19,06 
93 Jan. 20,°06 ae oeee 
104% Mar. 31,06 105 104% | 276,000 
10434 Mar. 31,’06 % 10% 25,000 
N| 156% Mar. 29,°06 1565g 152% 301,000 
we | eee 
101% Mar. 31,°06 10: 44,000 
122. Mar. 27,°06 | 1 L21 41,000 
11854 Mar. 30,706 354 LIT 53,000 
. 31,°06 634 Yd% 473,000 
>. 30,°05 eese 8 esn0 
10546 Jan. 16,°06 
14% Apr. 19,’02 
02% Feb. 2,°U6 


a 


. 


" Ist lien con. g. 4’s.. | _— 

. registered f 2,828,000 | ; 
reg. R. R. & Nav.Co.con. g 4's. 1946 21,482,000 
g. 


& gg Be Re eR RR Be Re Be 
Z 


= 


Short Line Ry. Ist g. 6’s.1922 14,931,000 
wt, ref ts 1946 ” > 12,328,000 
gtd. refunding g. 4’s. r . < 

register ed.. 45,000,000 

| Utah & Northern lst 7’s ..1908 4,993,000 

L a : r, <1 i 1,802,000 

Vandalia ee eg See 45) 

= registered - 10,000,000 

Vera Cruz & Pac. tr. gtd. ¢.44’s. 1934 2,500,000 

" lst mtg. gtd. bonds of 1934, 

scaled int. to 191 Speyer&Co’ scoupns 4,500,000 

Virginia & S’ western Ist gtd. 5’s..2008 2 000. 00 

Wabush R.R. Co., ist gold 5’s....1989 33. 011,000 

* 2d mortgage gold 5's. ..1980 14,000,000 
deben. mtg series A. ..1980 3,500,000 

| series B 1989 26,500,000 
first lien eqpt. fd.g. 5’s.1921 2,600,000 

F Ist lien 50 yr.g.term4’s. 1934 508, 000 
\ Ist g.5’s Det.& Chi.ex..1940 349,000 


coauPr 


_ 


| Ore; 
| Ore 
| 





er yy tg ee ty pe 


oy Dy 


013g Nov.29,"05 


7] 


acc =— 


ties 


% Mar. 31," 
Dec. 28, 
Mar. 7 
Feb. 28, 
Nov. 
Mar. 23,” 
May 27 


ates 
Sow 


RS 


Des Moines div.1st g.4s.1939 1,600,000 
Omaha div. Ist g. 34s... 1941 3,173,000 
Tol. &Chic.div. Istg.4’s.1941 3,000,000 
LSt. L. .K.C.& N.St. Chas. B.1st6’s1908 463,000 
Wabash 5 gh Term! Ry Istg.4’s. a | 
” 2d xg. 
Western Mar: and Ist 4's. — 
West. M’ land. g. lien& con. zg. 4’s..1952 
Western N.Y. & Penn. Ist g. 5's. 1987 
* - g. 3-4’s.... 
. :, 
West Va. Cent’l & Pitts. 1st g. 6's.1911 | 
Wheeling & Lake Erie Ist g. 5’s.1926 
. Wheeling div. Ist g. 5's.1928 
‘ exten. and imp. g. 5’s. ..1930 | 
4 20 year eqptmt s.f.g. 58.1922 
Ww heel. & L. E. RR. ist con. g. 4’s..1949 | 
Wisconsin Cen. R’y Ist gen. g. 48.1949 | 
{ Mil. & L. Winnebago Ist 6’s..... 1912 | 


8414 74,000 
37% | 1,317,000 
87 242,000 
29,06 7 74 104,000 
117% Mar. 117% 14,000 
97 Feb. 13, . ee 

30 Jan. 19.06 

110 Aug. an 

114. Jan. 20,°06 

112% Feb. 9, 06 

1144. June23,’05 

10254 Nov.28,°05; .... .... 

9044 Mar. 30.°C6 q 20,000 
92% Mar. 31,°06| 9% 9244 151,000 


385 


» 


ee 
333255552 


elel take Lol chek Lokel of cheknl of 1 ole ieinl teleks i tool 


: 


=I 
Be8n 


Re 


RR ee we eww Om Re he wee eR Ro Rw wee ee ee ee 


DUP MONT ONOOD UOMO MUR Say 


2 


STREET RAILWAY BONDS. 


Brooklyn Rapid Transit g. 5’s. ..1945 | 0} 108% Feb. 19, sees sees 
» Ist ref. conv. g. 4’s....2002 | ) 3| 9844 Mar. 31,06 9836 93% 
| . . registered | J sone oes 
| » City R.R. Ist¢.5's1916.1941| 4,373,000 | 4 & 3| 10644 Mar. 13,°06 | 106% 106% 
* Qu.Co. & 8. ¢.4d.g.5's.1941| 2,255,000 | M & N| 103 Feb. 15,°06 | .... .... 
{ * Union Elev. 1st. ¢.4-58.1950| | 1g o90,000 | & 4| 109 Mar. é 1006 10634 | 
| ’ stamped guaranteed | _— | 110 ~=Feb. cae? tenet 
Kings Co, Elev. R. R. Ist g. 4’s.1949 | 9 Feb. ores 
. stamped guaranteed ... . ‘ a . . 92 
Nassau Electric R. R. gtd. g. 4’s.1951 j 3] Mar. 28, f 88 
City & Sub. R’y, Balt. Ist g. 5’s... 1922 | ana | te nes 
Conn. Ry.& Lightg Ist&rfg.2444'8.1951 |) 19 913,000 | . 101% 
" stamped guaranteed sey coee ceee 
Denver Con. T’way Co. Ist g.5’s. 1933 
{ eopver T’way Co. con. g. 6’s....1910 
Metropol’n Ry Co. Ist g. 2. Bis. = 
Detroit United Ry 1st c. g. 44%’s. 
Grand Rapids Ry Ist g. 5’s 
Havana Elec. Ry. con. g. 5s 
Louisville Railw’y Co. Ist c.g. 5’s, 1930 | 
Market St. Cable Railway Ist 6’s, 1913 
Metro. St. Ry N.Y.g. col. tr.g.5” 8.1997 
’ refunding 4’s 02 


2 


SSEEEEESSS 


Bg 
r) 


Pasa mangap, 


sr 
Mar. 28, 506 | 95 
Mar. 19,03 | .... 


iar. 2.708 | 11146 
4 Mar. 30,706 | 89% 


—" 


BT we 
=) 
285 


Repo 
S225 2 
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= 
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626 THE BANKERS’ MAGAZINE. 
BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices aud total! sales 
for the month. 
NOoTE.—The railroads enclosed in a brace are leased to Company first named. 





Marc H SALES. 


LAST SALE. 
| Fat*et | 


NAME, 


Principal 
Due. 


Amount. 





( Bway &7th ave. ist con. g.5’s, 1943 


‘ 
+ registered f, 
‘ 


| Columb. & Yth ave.lst gtd g 5’s, 1993 


. registered f 


4 Lex ave & Pav Fer Ist gtd g5’s, 1993 | 


, registered if 
L 36,943,000 


Third Ave. R.R. lst c.gtd.g.4’s..2000 
” registered f 
| Third Ave. K’y N.Y. Ist @5’s... 1987 


Met. West Side Elev.Chic. lstg.4’s. 1938 t 


‘ registered 
Mil. Elec. K.&Light con.30yr.g.5’s.1926 
Minn. St. be (M. L. & M.) Ist 
con. £. 19 
St.Jos.Ry. Lig’ t, Heat&P.1stg.5’s. 19387 
St. Paul City Ry. Cable con.g.5’s. 1937 
' Bie ME SO ccccsscancce 1937 
Salt Lake City Ist g. sk. fd 6’s ..1913 


5% profit sharing notes 1968 series A 

series B 

” series C 

series D 

Union Elevated C hic.) Ist g.5’s.1945 

United Railways of St. L. 1st @.4’s.1934 

United R. R. of San Fr. s. fd. 4’s.. .1927 

West Chic. St. 40 yr. Ist cur. 5’s. 1928 
. 40 years con. g. 5’s. 


Undergr’d Elec.Rys.of London Ltd. ) 
| 
\ 


MISCELLANEO 


Adams Express Co. col. tr. g. 4°83. 1948 
Am.Steamship Co.of W.Va.g.5’s 1920 
Bklyn. FerryCo.ofN.Y.1stc.g.5’s.1948 
Chic. Junc. & St’k Y’ds col. g. 5’s.1915 
Der. Mac.&Ma.]d.gt.3}4’s sem.an.1911 
Hackensack Water Co. Ist 4's... .1952 
Hoboken Land & Imp. g. 5’s 
Madison 6, Garden Ist g.5’s 
Manh., Beh H. & L, lim.gen. g. 4’s.1940 
Newport News meee & t 
Dry Dock 5’s,.........00. 1800-1990 { | 
N. Y. Dock Co. 50 yrs, Ist g. 4’s.. .1951 
+ registered.. 
Provident L. Soc. of N.Y. g.4’s..1921 
St.Joseph Stock Yards Ist g. 434’s1980 


St. Louis Term}. Cupples Station. 


& Property Co. Ist g 44's 5-20. .1917 | 
So. Y. Water Co. N. Y.con. g 6’s. as | as | 
Spring Valley W. Wks, Ist 6's. 

U. 8. Mortgage and Trust -_ | 

Real Estate Ist g col tr. bonds. | 

‘Series E 4’s 


8 


INDUSTRIAL AND MFG. BONDs. | 
Am. Cotton Oil deb. ext. 444’s....1915 | 
Am. Hide & Lea. Co. ists. f. 6’s...1919 
Am. Ice nares Co. deb. g. 6’8.1925 |} 

small bond { 
Am. Spirit Mfg. Co. Ist g. 6’s. 
Am.Thread Co..1st coll.trust 4°8.1919 | 
Am. Tobacco Co. 40 yrs g, 6’s.... 
} . registered 
] ° 
f 


! 
: 
| 
l 


* registered 

Barney & Smith Car Co. Ist g.6’s.1942 
Central Leather Co. 20 yr. g. 5's .1925 
Consol. Tobacco Co. 50 year g. 4’s.1951 t 

’ registered 
Dis. Secur. Cor. con. Ist g. 5’s....1927 | 
11].Steel Co.deb.5’sstpd.non- con..1910 | 

+ non. conv. deb. 5’s 1910 | 


7,660,000 
3,000,000 
5,000,000 


5,000,000 
9,808,000 
6,500,000 


4,050,000 
3,763,000 
2,480,000 
1,138,000 

297,000 


16,550,000 | 


PUPeap asap poee oe 
fe BP BP Re Re RR Be Re Be Re Be RB 


Snax 
Paid. Price. Date. 


11634 Mar. 12,106 
11v¢ Dec. 3,19” 

119% Jan. 12706 | 
116% Mar. 24,°06 
93 Mar. 30, ‘06 | 


118% Mar. 1,06 
94 Oct. 23,°05 


106 
10744 Feb. 14,’06 


114% ‘Nov. 18,°05 
112. Nov. 28, "99 | 


98 


PrPrunaumrnaade 


Oct. 27,99 | 


24 meme e ee eae 
Zu 


<P BPR Ge Be Bp BP Ree Be ee me BP ee 


Cy Sy Oy 

& 
6. &. Gs 
Sy Se Os Se 


— 
= 
— 


10644 July 13,°05 
886 Mar. 22,°06 
8714 Mar. 28.06 
87 Sept. 9,05 


& & Ge B Re Re Re ke Be oe Be we 
Zouocudg 


Zz 
z 


Mar. 30,06 


| High. ‘Lew. 


sti 116% | 


| M166 site 
4° «W3 
118'{ 118% 


986 6 


si, 
886 8736 


Dec. 28,’97 | 





Giger apace 


BONDS. 


— June “4. 02 
Feb. 14,06 

108 July 3,05 

Mar. 2,’06 


Jan. 19,94 
July 8,’97 
Feb, 21,02 
May 21,°94 
9534 Mar. 27,06 


99 Mar. 17,°06 
100% Sept.15, 05 


ner ew AZAAZUOurs 


-] 


112. July 27,704 
11344 Dec. 18,19” 


BYU Oem Pe Popo mee 
ee eee & wee eee DD 


no 


dt tot te 2) 
& FB Be oe 
wArA2rnd 


| 9634 Mar. 17,°06 
Mar. 30,06 


| 163 Mar. 30,°06 
954 Jan. 13,°06 
116% Mar. 31,06 
1164 Feb. 6.706 
7934 Mar. 31,06 
Mar. 21,°06 
}105 Jan. 10,’04 
101% Mar. 31,06 
7934 Mar. 29,’06 
i3i4 Mar. 16. °06 
? 


_ 31,°06 
Hd Feb. 23.04 


Jan. 17, 99 


pe 





S| 10234 Mar. 27,06 | 


9344 Mar. 31,°C6 | 


10234 102 


a 


Se 3 
96 
949156 
| 10844 100% 
117°" 
80° 7814 
7956 7934 
101% 101% 
80 7834 


4 
894 





115% | 


Total. 


1,000 


6,000 
453,000 


43,000 





BOND QUOTATIONS.—Last sale, price and date ; 


BOND SALES. 


for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 
MISCELLANEOUS | BON DS—Continued. 


NAME. 


Internat’ Paper Co. 1st con.g 6's 1918 

” con.conv. sinkgfundg5s1935 
Int. Steam Pump 10 year deb. 6’s.1913 
Knick’r’ ker IceCo. (Chic) 1st 25's. 1925 
Lack. Steel Co., Ist con. g. 5's. ...1923 
Nat. Starch Mfg. Co., lst ¢ 6's. . 


Nat. Starch. Co’s fd. deb. g. 5’s. .1925 


Standard Rope&Twine i inc, g.5’s.1946 | 


1911 


United Fruit Co., con, 5’s 
1918 


U.S. Envy. Co. ist sk. fd. g. 6's... 
U.S. Leather Co. 6% g s.fd deb.. 
U.S. Reduction & Refin. Co. 6’s..1931 
U.S. Realty & Imp.con.deb.g.5's.1924 
U.S.SteelCorp.1J-60yr.g.sk.td5's 1963 
” ” " reg. 1963 
Va.Carol Chem. co).tr.s.fd.g.5’s. .1912 


BonDs OF COAL AND LRON Cos. 


Col, Fuel & Lron Co. g. Bttes 5’s,.1943 
. conv. deb. g.5 191 
| ” mene. stone 
3 | Col. C’1& I’n Dev.Co. gtd g.5’s. 
' Coupons off 
| Colo. FuelCo, gen. g.6’s. .1919 
| Grand Riv. Cl & C’ke Ist g. 6’s.1919 
Col.Inds. 1st cv g&col tr gtdsser A1934 
” registered 
" Ist g & col tr gt 5s ser B.1934 
» registered 
Continental Coal iste. f. gtd. 5’s. .1952 
Jeff. & Clearf. Coal & Ir.1st g. 5's1926 
. 2d g. 5's 1926 
Kan, & Hos! vooal&Goke Ist g. 581951 
Pleasant Valley Coal Ist g.s.f.5s.1928 
Roch &Pitts.Cl&Ir.Co.pur mys" 3.1946 
Sun. Creek Coal Ist sk. fund an 1912 
Tenn. Coal, Iron & R.R. gen. 5’s..1951 
f# Tenn. div. Ist g. 6's. -1917 
j_# Birmingb. div. y ety 6'81917 
} + Cahaba Coal . Co. lstgtd.g.6’s1922 
| De Bardeleben C&I1Co.gtd.g.6’s1910 
Utah Fue) Co. Ist s. f. g. 5’s...... 1931 
Va. Iron, Coal & Coke, Ist g. 5’s.. 1949 


Gas & EvEctTrRICc Licnut Co. Bo Nps. 


Atlanta Gas Light Co. Ist g. 5 +..1947 
B’klyn Union GasCo.1stcone. 5°s.1045 
Buffalo Gas Co. Ist g. 5’s 7 
Columbus Gas Co., Ist g. 5’s......1988 
ConsolidatedGasCo.,con.deb.6’s. . 1909 
Detroit City Gas Co. g. 5's 

Detroit Gas Co. Ist con.g.5’s 


Eq. G. L. Co.of N.Y. 1st :on.g.5’s.1982 | 


Gas. & Elec.of Bergen Co, c.g.5s. ny 
Gen. Elec. Co. del. g. 3%’s 

Grand Rapids G. L. Co. Istg.5’s. 1015 
Hudson Co. Gas Co. ist g. 5’s....1949 
Kansas City Mo. Gas Co. Ist g 5’s.19& 
Kings Co. Elec. L.& Power g. 5’s..193f 
[a urchase money 6’s....1997 
( Edison EL.11).BkIn Ist con.g.4’s.1939 


Preis | Amount. 


-1920 | 


1915 | 


f 


( 


f 


Lac. Gas L’t Co. of St. L. Ist g.5’s.1919 | } 


, Te. re 
’ refdg. & enten Ist g.5s.1934 
Mi)waukee Gas Light Co. “are. -1927 
Newark Cons, Gas, con. g. 5’s... .1948 


N.Y.GasEL.H&PColstcol tr g5’s.1948 
* registere 

4 * purchase mny col tr g4’s.1949 

|} Edison El. Llu. Ist conv. g. 5’s.1910 

ee ee ey , ear 1995 

N.Y.&Qus. Elec. 


N.Y.& RichmondGasCo.\stg. 5’s,1921 


.&P.ist.c.g.5's1930 | 


Int’t | 


paid. | 


9,724,000 Fea 109 


5,000,600 3 & J 
3,500,000 
1,937,000 | a & o 


15,000,000 | 4 & 0} 10542 Mar. 


2,843,000 | 7 & J 
3:920,060 | 3 & 3 | 
6.806.000 | 


1,624,000 I & I 
5,280,000 


170,000,000 | M 
6,500,000 | a 


5,855,000 
1,709,000 


2 PF wp 


12,537, 


PES 


S88255 


SEUSS P Soe dda 


- 


teal 
—_ 
mS 
Pu 
5 


8 

AS 

—I—) 

= 

Ses 

& ep BRP RR RG Be Be > Ge Be Be RL HO oe ee 


rm 
oo 


g22: 


OD ps 
BEER 
= 


5 


= 


_ 
SEESEE2 


Ei 
8 
Sopp eee e ead ee 


8 8 BP Be op Be RP op Be oe o> Be wm oe oe 
anOdOZPromrPuunaoZzy 


~ Or 
=) 
= 
EIS 


& 
gs 


urrre 


ANPISHOUDZUUSOP Er prog 


JS&dI) 


0) 10134 Feb. 


| 105% May 


| 192i6 Mar. 


| LO5 


Last SALE. 


Price. Date. 
30,°06 
29,°06 
22,°06 


Mar. 
9646 Mar. 
103, Mar. 
9744 Oct. 5 
30,06 
93 Mar. 30,°06 
75 Mar. 1,°06 
134 Mar. 27,°U6 


*. 23,706 
+1706 
r. 23,706 
. 31,°06 
31.°06 
13,°06 


9936 } Mi: ar. 


103. Mar. 
91% Mar. 


14,°06 
21,°06 


107% Oct. 
102% July 26 
803g Mar. 31, 


10754 Dee. 12, 
10544 Oct. 

102% Oct. 2 
105% Oct. 

106% Feb. 27. 02 


Aug.10,°05 
100 Mar. 28,06 
110% Mar. 1,06 
109 Mar. 26,°06 
102 Dec. 28,703 
103% Feb. 20,°06 


94 Mar.é 


25,706 
30,706 
28,798 
31.706 
26, 06 
28°05 

5.04 


ill Mar. 
140g noni 
446 Jan. 
145 Mar. 
103. Mar. 
= os pt. 
102% Nov. 
67 = Oct. 
90 Mar. If 
10734 Dec. 
109% Feb. 
98 Feb. 


Feb. 0 
93% Mar. 1é 
107. Mar. 2% 


20,°05 


94 Mar. 26,°06 


9014 July 30,704 | 
20,7016 | 


107. Mar. 
110% Dec. 
87% Mar. 


30.04 
30,°06 


115% Mar. 28,” 
104% Jan. 


21,706 | 


MARCH SALES. 


High. 


10914 
Vile 
103 
107 nv 
4 


134 


Low. 


108 
96 
103 
105 
93 
75 


134 


” 10834 


98 
9514 
gsi, 
Y8Le 


78 


; 143 


10256 | 


9416 


107 
886 
12%, 

17 


93544 | 


107_—| 


sti 
102 | 
115) 


627 


highest and lowest prices and total sales 


Total. 


48, 000 
54,000 
8,0U0 


35,000 
84.000 
35,000 
3,555,500 
20,000. 


6,000 
1,000. 


42,000 
4,100 
6,000 


87,060 
12,000 


3,828,000 
14,000 


3.000 
15,000 


104.000 
16.000 
25.000: 





628 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
NoTeE.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLANEOUS BONDS—Continued. 
Last SALE. MARCH SALES, 








Int’t 


Principal Amount : ae = 
Due. pane. Price. 3 i . | Total, 
10434 Nov. 
123 Mar. 


10434 Mar. 2 


107% Mar. 
108 Feb. 
103% Dec. 


_ 
Dad 


Paterson&Pas. G.&E. con.g.5’s. .1949 
( Peo. Gas & C.C. 1st con. g 6’s...1943 
| ’ refunding g. 5’s 
. refuding registered... 
Chic.Gas Lt&Coke Ist gtd g. 5s. 1937 
Con. Gas Co.Chic, Ist gtd.g.5’s. 1936 
wwe Istgtd.g.5’s.1947 
" registered.. . 
Syracuse Lighting Co. Ist ¢ . 1951 
renton Gas & Electric Ist 5 g. 5’s.1949 
Otica Elec. L. & P. 1st s. f’d g.5’s.1950 
Westchester Lighting Co. g. 5’s.1950 


TELEGRAPH AND TELEPHONE Co, 
BONDS. | 
Am. Teleph.&Teleg.coll.trust.4’s. 1929 
Commercial Cable Co. 1st g. 4’s.2397. 
. registered 
Total amount of lien, $20,000,000. 
Keystone Telephone Co. Ist 5’s..1935 
* registered 
Metrop. oe Ist s’k f’d g.5’s,1918 } ” 18. UR 
gistered ie 
N.Y.&N. 9. Tel, gen. g 5’s.. wl } ee. eam e 
Western Union col. tr. cur. 5’s. } \ or 06 10944 107% 
* fundg & realestate 4146's. 1950 | . 9,06 105 104% 
Mutual Union Tel. s. fd. 6’s....1911 | | % a 15.706 106% 106% | 
Northern Tel. Co. gtd fd.444’s. .1934 2 PSE 


ym 9° 


) 


2e 
= 


ah 


* 


» 
es 
S25 = 55 
ECCREPE 
& & & oe oe ow 
ZounnOm 


-BEEE 


B 107% 106 


ad 





UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES, 
| YEAR 1906.) MARCH SALES. 








NAME ~ Principal eo Int’st = 
Due. | * | Paid. | igh. Low.| High. Low.| Total. 





United States con. 2’s registered.. -1930 ) 10354 108%! .... .... 
. con. 2’s coupon 1930 | 542.909.950 104% 1038 104% 104% 
con. 2’s reg. small bonds. 1990 | ew e000: cece wae wens 
con. 2’s coupon small bds.1930 
3’s registered 1908- 7] 
3’s coupon . 1908-18 
3’s sma)! bonds reg.....1908-18 [ 
= Tewistered — coupon. wen <4 
*s re; — 
4's coupon... “1907 | 156,591,500 
"s registered. ‘ 
4’s coupon “192? 118,489,900 
District of Columbia 3-65 
. — bonds.. 


Philippine Tslands land pur. 4’s...1914-34| 7 | 10956 1091g 
" public works & imp. reg.4’s.1935 .| 10834 10834 


10814 108° | oo 

10434 10256 | 10434 10344 

| 10434 102i4 | 10434 10454 

0) 103% 103 10334 10334 

‘0| 1047% 10844 | 104% 10334 

129% 1297 pale wae 
131g 12954 


77,135,300 


rrececeoce 





>p>p 


STATE SECURITIES. 


Alabama Class A 4and 5...... 
smal 
. Class BS aS 
" currency funding 4’s. 
District of Columbia. See U. 
Louisiana new ccn. 4’s 
* small bonds 
North Carolina con. 4’s 
small 


10234 10234 





PP reap arag oq 
 & Be ww we ee w& 
Coooeououa wa 


special tax Class i......... ‘anew 9 





MERRILL, OLDHAM & CO. 


MUNICIPAL AND 
CORPORATION 
BONDS 


40 WATER STREET, BOSTON 


| 
Principal | 
Due. Amount, 





. to Western N.C. R.. 
. * Western RK. R 


’ * | 
Western & Tar. R...... | 
South Carolina 436’s 20-40. 1938 | 
So. Carl. 6’s act. Mch. 23, 1869, non-fde. 1888 | | 
Tennessee new settlement big 
’ registered. 
small bond 





’ 
” 
penitentiary 4163s 

Virginia fund debt 2-3’s of 
' registered 
’ 6’s deferred cts. 
, » Brown Bros. & Co. pod ag 
. of deposit. Issue of 1871..... 


FOREIGN GOVERNMENT SECURITIES. 
14,060,000 


— ion or ah on I 

nd loan 344s series 1.... 

Four marks are equal to one dollar. (Marks.) 
£10,000,000 

£12,000,000 

] 


{ 17,087,000 | 


f | 10,416,565 | 


Inaporial Japanese Gov. 6% ster loan.19]1 
. second series 

$5 shall be considered equiv. £1 sterling 
Imper. Japan. Gov. 444% ster. loan. .1925 
One pound sterling equals Five Dollars 
Regular delivery £100 and £200......... 
Large bonds £500..... iainaieadib sping atalilita ° 
Imperial Russian Gov. State 4% Rente.... 
wo rubles are equal to one dollar. | 

| 


blic of Cuba g. 5’ 904 mess 
public of Cuba g. 5’s extern debt.1 6 
’ Sy if 35,000,000 
U. S. of Mexico External Gold Loan of |} 
MERD SEIS TURE DS... occ scecsccccccese 
Regular Sate in denominations of 
£100 and £ 
Small bonds denominations of £20 
Large bonds den’tions of £500 and £1,000, 


U.S. “ Mex. 45 gold debt 1904 ser.A. — 
” ser.B.. 


ig, 310,060,000 
(Rubles. ) 


rt 39,737,500 





a 


2,274,966 |. 


Int’st 
paid. 


Peer e 
woooo 


& & B BP BB & & 
UN OOOMS 


A 
A 


| 
f £30,000,000 F & A15 


| High. 


| YEAR 1906. | MaRcH SALES. 
| 





High. Low. Total. 


Low. 


9516 | 9614 9614 


995% 10146 100% 
9854 101° 100 
| 


90% | 


474,500 
721,500 


91 


20% 221,000 


i614 
101% 9934 101% 1014 


95 9236 9434 98% 





Ln AND FINANCIAL [ 
[aL NOTES Tt] 


NEW YORK CITY. 


—An increase of the capital of the 
Interboro Bank will be made, from 
$100,000 to $200,000, the new stock being 
offered to present shareholders at 160. 


—Orlando F. Thomas, president of the 
Consolidated National Bank, has been 
elected a vice-president of the United 
National Bank, recently purchased by 
E. R. Thomas. It is stated that the 
United National is to become a trust 
company. . 


—The Gansevoort Bank, which be- 
came a branch last summer of the 
Fourteenth Street Bank, has declared 
a dividend of fifty per cent. 


—Control of the Northern National 
Bank has been obtained by a syndicate 
of Connecticut banking interests, headed 
by Henry Dimse, cashier of the Citi- 
zens’ Central National Bank, who will 
become president of the Northern Na- 
tional. 


—The Hanover National Bank has 
changed its period for paying dividends 
from semi-annually to quarterly, and 
recently declared a quarterly dividend 
of three per cent. 


—Another bank has been absorbed by 
the Union Bank, of Brooklyn—the Peo- 
ple’s Bank, which will be operated as 


the People’s Branch of the Union 
Bank. At present the Union is capi- 
talized at $500,000 and the People’s at 
$200,000. This last purchase gives the 
Union total resources of nearly $13,- 
000,000; deposits amount to more than 
$11,250,000. Not much more than a 
year ago, before it began to: take in 
smaller institutions, its total resources 
were only $2,000,000 and deposits about 
$1,700,000. 


—At a meeting, on March 16, of the 
committee appointed by the Chamber 
of Commerce to study the currency 
question and recommend reforms, John 
Claflin was elected chairman and Frank 
A. Vanderlip vice-chairman. The other 
members of the committee are Dumont 
Clarke, Isidor Straus and Charles A. 
Conant. Joseph F. Johnson, Dean of 
the School of Commerce of New York 


University, 
retary. 


—On the evening of March 23 the 
officers, heads of departments and clerks 
of the Bank of Long Island met at a 
dinner at the Clarendon in Brooklyn. 
In the past three years the deposits 
of the bank have grown from $2,400,- 
000 to over $4,456,000. 


—Branches of the Lincoln Trust Com- 
pany have been opened at Broadway and 
Seventy-Second street and Broadway 
and Lispenard street. 


has been selected as sec- 


—Clearing-house privileges have been 
extended to the Van Norden Trust Com- 
pany—the company having voluntarily 
decided on maintaining a larger reserve. 
Some months ago nearly all the trust 
companies gave up their clearing-house 
connections, owing to the reserve  re- 
quirements imposed by the clearing- 
house rules. 


—Stockholders of the Nassau National 
Bank, of Brooklyn, have voted to in- 
crease the capital stock from $300,000 
to $750,000. The new stock is to be 
issued at par, and stockholders are en- 
titled to subscribe for one and one- 
half shares of new stock for every share 
of stock owned. The new issue has 
already been oversubscribed. 


—Samuel S. Campbell, Cashier of the 
Merchants’ National Bank, has been 
elected vice-president of the United 
States Mortgage and Trust Co., to suc- 
ceed Clark Williams, resigned. The 
position of Asssistant Secretary, which 
has been vacant for some time, was 
filled by the election of S. B. Coit, man- 
ager of the company’s municipal bond 
department. John W. Platten, vice- 
president, was elected a director of the 
company. 


—Wnm. Hanhart, for many years con- 
nected with the Emigrant Industrial 
Savings Bank, of New York, and at 
present secretary of the Savings Bank 
Section of the American Bankers’ Asso- 
ciation, was recently elected president 
of the Bankers’ Life Insurance Com- 
pany, of New York. 
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—John W. Gates was recently elected 
a director of the National Bank of 
North America. 


—Lyman J. Gage, former Secretary 
of the Treasury, has resigned as presi- 
dent of the United States Trust Com- 
pany, of New York, and has been suc- 
ceeded by E. W. Sheldon, for many 
years the company’s attorney. James 
S. Clark, second vice-president, also 
resigned, and was succeeded by Wil- 


liam M. Kingsley. Henry L. Thornell, 
for almost a quarter of a century sec- 
retary of the company, resigned, “‘in 
accordance with determination, pre- 
viously announced, not to remain con- 
nected with the company in the event 
that the vacancies in the offices of pres- 
ident and vice-president should be filled 
without regard to his long-time service 
and connection with the company.’’ Mr. 
Gage retires altogether from active con- 
nection with banking, and will enjoy a 
well-earned rest. 


MIDDLE STATES. 


Philadelphia.—The Union National 
Bank has recently purchased valuable 
property adjoining its present location 
on the east, on Arch street, and about 
May 1 will begin to erect a new and 
commodious banking-house, modern in 
every respect. This has been necessi- 


tated by the growth of the bank’s busi- 
ness and its remarkably good prospects 
for future expansion. 


New York State Bankers’ Association. 
—July 5 and 6 are the dates for holding 
the next annual convention of this asso- 
ciation, and the Hotel Champlain, Bluff 
Point, the place. 


New Jersey Bankers’ Association.— 
Atlantic City has been selected as the 
place for holding the annual convention 
of the New Jersey State Bankers’ Asso- 
ciation, which meets on April 27 and 28. 


SOUTHERN STATES. 


Gurdon, Ark.—The Bank of Gurdon 
opened for business in March last, with 
$20,000 capital. E. A. Whitmore is 
president, H. P. O’Neal, vice-president, 
and A. D. Boss, cashier. The bank has 
well-equipped quarters in the new mod- 
ern building owned by Mr. O'Neal, the 
vice-president. 


Prescott, Ark.—Although in ‘business 
only since the fall of 1904, the Bank of 
Prescott has $4,000 surplus and deposits 
of $80,000. Its capital is $35,000. In the 
first eleven months the bank paid a 
dividend of ten per cent., and added 
8% per cent. to surplus. 


Pine Bluff, Ark.—At the last annual 
meeting of the directors of the People’s 
Savings Bank and Trust Co. S. C. Alex- 
ander, Jr., was elected president, suc- 
ceeding W. H. Langford, resigned. This 
company began business in 1903 with 
$20,000 paid-up capital, which has been 
increased to $50,000, with $12,000 sur- 
plus and profits. 


—An increase in the capital of the 
Citizens’ Bank was made the first of 
the year from $100,000 to $300,000. W. 
H. Langford is president, R. M. Knox, 
and John B. Speers, vice-presidents, 
and M. E. Bloom, cashier. 


Hope, Ark.—Recently the Citizens’ 
Bank doubled its capital—increasing 
from $35,000 to $70,000—the increase be- 
ing fully made from surplus and profits, 
the balance being taken by present 
shareholders. The bank has averaged 
dividends of eight per cent., and now 
has $10,000 surplus and profits. It is 
the intention of the bank to put up a 
new building this spring. 


Tennnessee Bankers’ Association.— — 
This year’s convention will be held at 
Lookout Inn June 6 and 7. 


North Carolina Bankers’ Association. 
—This year’s convention of the associa- 
tion will be held at Lake Toxaway, N. 
Cc., June 19, 20 and 21. An attractive 
programme is being arranged, and some 
prominent speakers will be present. W. 
A. Hunt, cashier of the Citizens’ Bank, 
Henderson, is secretary of the associa- 
tion. 


New Orleans.—The Canal-Louisiana 
Bank and Trust Co. has decided to erect 
a ten-story fire-proof building on the 
site of the premises lately occupied ‘by 
the Canal Bank before its consolidation 
with the Louisiana. The whole ground 
floor will be occupied by the bank, the 
upper stories being devoted to offices. 
The site of the new building is at the 
corner of Camp and Gravier streets. 


Petersburg, Va.—One of the pro- 
gressive banking institutions of the 
South is the Petersburg Savings and 
Insurance Company, which has $200,- 
000 capital and $475,427 surplus and 
profits. From January 1, 1904, to Jan- 
uary 1, 1906, deposits increased $470,- 
325; total assets, $545,116; dividends 
paid, $50,000. Naturally, the manage- 
ment are much pleased with this show- 
ing. This institution is nearing its 
semi-centennial, having been establish- 
ed in 1860. 


Houston, Tex.—Homer N. Tinker, 
cashier and secretary of the Union 
Bank and Trust Co., advises The Bank- 
ers’ Magazine that the company has al- 
ready outgrown its present quarters, 
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and has leased the building on the cor- 
ner of Main and Franklin streets, front- 
ing fifty feet on Main street, in which 
the company wil] instal up-to-date fix- 
tures and safety vaults. 


Lewisville, Ark.—The Merchants and 
Farmers’ Bank was established here 
five years ago, and is the only bank in 
the town. The bank occupies its own 
building, designed by Mr. Smith, the 
cashier. 


Nashville Clearing-House.—At a meet- 
ing of the ‘bankers of Nashville, Tenn., 
on March 31, preliminary steps were 
taken for the formation of a clearing- 
house association. 


Camden, Ark.—The Merchants and 
Planters’ Bank is now in its second 
year, and though having to compete 
with two old-establishe@ banks, has 
deposits of $115,000, and $4,000 surplus 
and profits after paying ten per cent. 
dividends on its capital of $50,000. B. 
C. Powell, the efficient cashier, is an 
experienced bank man, having been 
connected with the Camden National 
Bank for ten years. 


Fayetteville, Ark.—Though yet com- 
paratively a new bank, having been 
started in August, 1904, the First Na- 
tional Bank has $8,000 surplus and prof- 
its and $200,000 deposits. 


—The National Bank of Fayetteville 
is the successor to the Bank of Fayette- 
ville, organized in 1888, and has $60,- 
000 capital. It is located in its own 
building, which is a substantial and 
handsome structure, and yields the bank 
eight per cent. on the amount it repre- 


THE BANKERS’ MAGAZINE. 


sents, not counting the rental of the 
bank’s own quarters. 


Fort Smith, Ark.—Established in 
1887, the American National Bank is 
the newest of the three national banks 
of Fort Smith. Originally the capital 
was $100,000, but in 1904 it was in- 
creased to $200,000, of which $50,000 
was taken from surplus, the other $5,- 
000 representing new stock. At present 
the surplus and profits are $125,000, 
and the bank has paid $246,000 in divi- 
dends. Deposits amount to $1,000,000. 


—The Bank of Arkansas began busi- 
ness at Fort Smith in December, 1905. 
with $100,000 capital. T. J. Smith, the 
president, was formerly vice-president 
of the American National. 


Springdale, Ark.—W. T. Farrar, presi- 
dent of the Farmers and Merchants’ 
Bank, is one of the well-known business 
men of this part of the state, being 
largely engaged in merchandising. This 
bank has $23,212 capital and $80,000 de- 
posits. 


—In point of age the Bank of Spring- 
dale stands first, having been estab- 
lished in March, 1889. The capital was 
at first only $2,000, but it has been in- 
creased several times and since Janu- 
ary, 1896, has been $50,000. Deposits 
exceed $150,000. 


Rogers, Ark.—The First National 
Bank is the only national bank here. 
It was started in August, 1905, with 
$25,000 capital, and now has $55,000 de- 
posits. Being under the management 
of experienced officers, and having all 
the necessary equipment for doing a 
successful business, the prospects for 
success are of the best. 


WESTERN STATES. 


Ardmore, Ind.—The Bankers’ Trust 
Company began business in May, 1905, 
with $250,000. Owing to the large capi- 
tal and the strong character of the 
management, it was expected that a 
large business would be done, and this 
expectation has been fully realized. 
Already the business has attained such 
proportions that it has been found nec- 
essary to erect a commodious building 
for the company’s use. The new build- 
ing will be of pressed brick and stone, 
three stories, and occupy a lot 25 by 
120 feet on the best business corner. 
It is expected the company will move 
into its new quarters about July 1. 

The officers of the Bankers’ Trust 
Company are: President, C. W. Baum- 
bach; vice-president, F. E. Wettstein; 
treasurer, A. P. White; secretary, P. 
Cc. Dings; cashier, C. H. Woodward. 


—The City National Bank of Ard- 
more started business in 1892, with a 


paid-up capital of $50,000. The first 
two years were not very profitable, ow- 
ing to financial disturbances, but not- 
withstanding the bank paid dividends 
from the start. It increased the capital 
stock in 1902 to $100,000, which amount 
was paid out of the earnings, and there 
is now surplus and undivided profits of 
$70,000, after paying dividends up to 
last year, when the management adopt- 
ed the policy of paying no more divi- 
dends until their surplus reached $100,- 
000, which, from present indications, 
will be inside of a year. 


—In August, 1890, the First National 
Bank began business here, and it is the 
oldest bank in the Indian Territory. Its 
capital is now $60,000, and surplus and 
profits, $240,000, exclusive of the build- 
ing and fixtures, valued at not less than 
$17,500. 


Atoka, Ind. Ter.—The Citizens’ Na- 
tional Bank, which started in 1905 with 
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$30,000 capital, recently increased its 
capital to $50,000. A new building, two 
stories high, is being constructed for 
the bank’s use. When completed, it 
will be fitted up with all the require- 
ments of a modern bank. 


Wetumka, Ind. Ter.—The First Na- 
tional Bank was organized in 1901 with 
$25,000 capital. It now has $7,500 sur- 
plus and profits and $85,000 deposits. H. 
H. Holman, the president, has lived 
here for twenty-nine years. 


Okmulgee, Ind. Ter.—From the time 
it was organized in 1902 with $50,000 
capital, the Citizens’ National Bank has 
been successful, now having surplus 
and profits of $15,000 after paying regu- 
lar annual dividends of ten per cent. 
A further evidence of progress is af- 
forded by the fact that the bank re- 
cently moved into new and larger 
quarters. 


Muskogee, Ind. Ter.—There was al- 
most a complete change in the officers 
of the City National Bank the first of 
the year. Deposits increased in less 
than a month after the reorganization 
from $114,000 to $244,000, and now 
amount to over $260,000. It is the policy 
of this bank to carry at least fifty per 
cent. of its deposit liability in cash and 
sight exchange. 


—The Alamo Savings Bank, reported 
to be the first in the Territory, opened 
February 1 with $25,000 capital, and 
occupying exclusively Its own building. 


Marietta, Ind. Ter.—E. F. Graham is 
the official president of the First Na- 
tional Bank, which opened here in 1896, 
and is the oldest bank in the town. Its 
capital is $25,000, and the surplus, after 
paying regular dividends, about $50,- 
000. Deposits were $118,000 at the date 
of a recent statement. 


Ada, Ind. Ter.—W. L. Reed is presi- 
dent of the First National Bank, H. T. 
Douglas, vice-president, and M. D. 
Timberlake, cashier. The bank has 
$50,000 capital, $10,000 surplus and prof- 
its, and $125,000 deposits. 


—‘“‘Our time and attention given to 
exclusive banking—Nothing else,’’ is the 
motto of the Citizens’ National Bank, 
of Ada, which has $50,000 capital, $14,- 
315 surplus and profits and $81,659 de- 
posits. 


Tulsa, Ind, Ter.—Substantial evidence 
of progress is given by the First Na- 
tional Bank, which has completed a 
handsome and_ substantial five-story 
building, of pressed brick and _ stone. 
It is one of the most modern buildings 
in this part of the country, and is a 
credit to the enterprising spirit of the 
management of the First National 
Bank. This bank was organized in 
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1898, and has $50,000 capital, $20,000 
surplus and profits and $300,000 deposits. 


Madill, Ind. Ter.—The First National 
Bank reports $60,000 capital, $15,000 
surplus and profits and $150,000 deposits. 
This bank was started August 25, 1902, 
and in the spring of 1904 found that 
its business had grown so as to require 
the construction of a new _ building, 
which the bank now occupies. 


Durant, Ind. Ter.—In October, 
the Durant Nationa] Bank was 
lished with $50,000 capital, 
increased on March 1, 
earnings, to $100,000, 
surplus of $40,000. 


1900, 
estab- 
which was 
1905, out of the 
leaving still a 


—The Farmers’ National Bank, which 
bought a controlling interest in the 
Choctaw-Chickasaw National Bank here 
in August last, and changed the name 
as above, reports a marked growth, the 
deposits increasing from $52,000 on 
August 1, 1905, to $184,363 on January 
1, 1906. 


Coalgate, Ind Ter.—A surplus of $25,- 
000 is reported by the Coalgate National 
Bank, which was organized January, 
1904, with $50,000 capital. 


—In November last the 
Bank opened here, and 
months reported $45,000 
officers are experienced 
are well known. 


International 
after four 
deposits. Its 
bankers, and 


Hugo, Ind. Ter.—A new building has 
recently ‘been completed for -the Hugo 
National Bank. This bank opened June 
5, 1905, and by December 20 had de- 
posits amounting to $69,188. 


St. Louis.—According to the official 
statement of March 20 the total re- 
sources of the Mississippi Valley Trust 
Co. were $25,669,003.14. The capital is 
$3,000,000, surplus and profits, $3,500,- 
000, undivided profits, $2,103,450.56, and 
deposits, $.+,964,711.36. 


Chicago.—_N. W. Halsey & Co. have 
removed their office from the Rookery 
Building to the Chicago National Bank 
Building, 152 Monroe street. They have 
leased the offices formerly occupied by 
the Equitable Trust Co., which have 
been remodeled to suit the firm’s re- 
quirements. In the future the Chicago 
house will do a general banking busi- 
ness in connection with its bond busi- 
ness. 


Sallisaw, Ind. Ter.—During the six 
years of its existence the First National 
Bank, on its capital of $25,000, has put 
aside a surplus of $35,000. Deposits 
amount to $65,000. A. B. Dunlap is 
president, and R. W. Hines, vice-presi- 
dent and cashier. 


Springfield, Mo.—The Springfield Sav- 
ings Bank has been consolidated with 
the Springfield Trust Company, the 
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business of both being continued by the 
last-named institution. Officers are: 
President, J. T. Woodruff; vice-presi- 
dent, Wm. H. Horine; secretary and 
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treasurer, E. N. Ferguson, formerly 
treasurer of the Springfield Savings 
Bank. There is no change in the capi- 
tal; deposits aggregate $850,000. 


PACIFIC SLOPE. 


Spokane, Washington.—A special 
meeting of the shareholders of the Old 
National Bank will be held April 20 to 
vote on a proposition to increase the 
capital of the bank from $200,000 to 
$500,000. Besides the present capital of 
$200,000, the Old National has $109,000 
surplus. Its deposits on January 29 
were $4,500,000. 


San Francisco.—Under the title, ‘‘The 
Key of the Pacific,’’ Zoeth S. Eldredge 
has collated a number of facts and 
arguments showing the favorable situa- 
tion of this city with respect to Oriental 
trade, and especially the enhanced ad- 
vantages that will accrue to San Fran- 
cisco as a result of the construction of 
the Panama Canal. “The Key to the 
Pacific’ is sent out with the compli- 
ments of the National Bank of the 
Pacific. 


—The Crocker-Woolworth National 
Bank will complete the twentieth year 
of its existence August 31, 1906, and 
under the renewal charter which will 
then be granted, it will be designated 
as the Crocker National Bank of San 
Francisco. The bank will begin its 
third decade under promising auspices. 
Enlargement of quarters has recently 
been rendered necessary to meet the 
increase in business, the total volume 
of which in 1905 reached $600,000,000. 
Six receiving tellers and three paying 
tellers are kept constantly busy. 

From January 11, 1905, to March 15 
1906, the deposits of the institution were 
increased from $9,490,281 to $18,042,000, 
a net gain of nearly 100 per cent. in 
fourteen months. The original capitat 
of $1,000,000 has never been changed, 
and the surplus of $1,500,000 has been 
created entirely from the earnings. Not 
a dividend has been passed in the his- 
tory of the bank. 


Los Angeles, Cal.—The Bank of Los 
Angeles has been succeeded by the Na- 
tional Bank of Commerce, with $200,- 
000 capital and $20,000 surplus. Its offi- 
cers are: President, F. M. Douglass; 
vice-president, Lee A. McConnell; cash- 
ier, Charles Ewing. 


Spokane, Wash.—Building continues 
very active here, the value of buildings 
being erected comparing most favorably 
not only with other cities of this state 
but with a number of other live cities of 
the country. Spokane’s building per- 
mits for February amounted to $322,- 
776, an increase of seventy-two per 
cent. over the corresponding month last 
year. 


—The State Tax ‘Commission of 
Washington has prepared its instruc- 
tions for county assessors. All state and 
national banks are to be listed and as- 
sessed at the places where the banks 
are located. The assessor is instructed 
to find the value of the stock, using 
such means as he can command. From 
the total value of the stock is to be 
deducted the amount of capital actually 
invested in real estate. The banks are 
required to furnish a list of all stock- 
holders, and the stock is to be asses- 
sed at sixty per cent. of its value, af- 
ter deducting the amount invested in 
real estate. The real estate is to be 
assessed to the bank. 

Foreign and private banks are to be 
assessed On an amount equal to the 
general average of money used as 
shown by their daily or monthly balance 
sheets for the year preceding. The 
bank is to. be called on to furnish a 
sworn statement, and if it refuses, then 
the assessor is to make the assessment 
from the best obtainable information. 

Purchase money, mortgages and cred- 
its for the purchase price of real prop- 
erty are not assessable. Obligations for 
the payment of insurance premiums, or 
for unpaid subscriptions to any insti- 
tution, society, or corporation, or for 
the purchase of United States, state, 
county, or municipal bonds of this state, 
or for warrants, tax certificates, or 
other known taxable property, are not 
to be deducted from taxable credits. 
The assessors are instructed to require 
tax payers to give an itemized list of 
credits and the deductions claimed 
therefrom. Tax payers must swear to 
these lists. 

Franchises are to be assessed on the 
value of the land or property as a whole, 
from which amount the value of the 
tangible property is deducted. The 
value of a plant can be arrived at by 
taking the value of the capital stock 
where it has an open market value. 
This value is the amount of its bonded 
indebtedness plus the market value of 
its shares of stock. 


—There has been a reorganization of 
the State Bank of Washington, this 
bank having taken over the assets and 
business of the People’s Bank. It is 
the intention to increase the capital 
from $25,000 to $50,000. E. W. Swan- 
son, for many years secretary and 
treasurer of the Farmers’ Grain and 
Supply Co., is president. A branch will 
be established at Molson, Wash., in 
charge of B. A. Amy, cashier. 





The Negotiable Instruments Law 


HE adoption of this statute in thirty States has made 

a knowledge of its provisions indispensable to every 

bank officer and bank clerk, and the American 

Bankers’ Association has accordingly recommended, through 

its Committee on Education, a course of study in the statute. 
(See Bankers’ Magazine, November, 1905, p. 703.) 

The best edition of the Act is that prepared by John J. 
Crawford, Esq., of the New York bar, by whom the Act 
was drawn, and who therefore speaks upon the subject with 
authority. This edition contains the full text of the law 
with copious annotations. 

The annotations are not merely a digest and .compliation 
of cases, but indicate the decisions and other sources from 
which the various provisions of the statute were drawn. 
They were all prepared by Mr. Crawford himself, and many 
of them are his original notes to the draft of the Act sub- 
mitted to the Conference of Commissioners on Uniformity 
of Laws. They will be found an invaluable aid to an 
intelligent understanding of the statute. 

A specially important feature is that the notes point 
out the changes which have been made in the law. 

The book, which is published by the well-known law 
publishing house of Baker, Voorhis & Co., is printed in 


large clear type on heavy white paper, and neatly bound 


in law canvas. 

The price is $2.50, sent by mail or express, prepaid. 
Where five or more copies are ordered, a special rate will 
be ‘made. 

For sale by 

THE BANKERS’ PUBLISHING COMPANY, 

87 MarpEN LANE, NEW YORK. 





NEW BANKS, CHANGES IN OFFICERS, ETC. 


NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. 


APPLICATIONS TO ORGANIZE NATIONAL 
BANKS APPROVED. 


The following notices of intention to organize 
National banks have been approved by the Comp- 
troller of the Currency since last advice. 


National Bank of Topton, Topton, Pa.; 
by J. H. Baker, et al. 

Union National Bank, Elk City, Kansas; 
by R. J. Conneway, et al. 

Lidgerwood National Bank, Lidgerwood, 
N. D.; by J. L. Mathews, et al. 

First National Bank, Frederick, Okla.; 
by Frank T. Blair, et al. 

Farmers & Merchants’ National Bank, 
Nashville, Ill.; by M. J. White, et al. 

American National Bank, Spearfish, S. 
D.; by Henry Leppla, et al. 

First National Bank, Miami, Texas; by 
D. J. Young, et al. 

Coolville National Bank, Coolville, Ohio; 
by J. EB. Hartwell, et al. 
First National Bank, Lytton, 

F. A. Ayers, et al. 

Citizens’ National Bank, Kaukauna, 
Wis.; by H. Weifenbach, et al. 

Sag Harbor National Bank, Sag Har- 
bor, N. Y.; by Daniel B. Vermilye, 
et al. 

Hardyston National Bank, Hamburg, 
N. J.; by Thomas D. Edsall, et al. 
First National Bank, Johnson, Neb.; by 

Edward M. Boyd, et al. 

Burrows National Bank, Andover, N. 
Y.; by A. B. Burrows, et al. 

First National Bank, Youngsville. 
by Geo. L. Morlock, et al. 

Elgin National Bank, Elgin, Texas; by 
. H. Rivers, et al. 

Citizens’ National Bank, Lubbock, 
Texas; by Geo. C. Wolffarth, et al. 
First National Bank, Lerna, Ill.; by R. 

G. Hall, et al. 

Gramatan National Bank, Bronxville, 
N. Y.; by Robert E. Farley, et al. 
First National Bank, Romney, W. Va.; 

by John J. Cornwell, et al. 

First National Bank, Teague, Texas; by 
W. E. Richards, et al. 

First National Bank, Gilroy, 
Amos A. Mahan, et al. 

First National Bank, Troy, 
by C. V. Norman, et al. 

First National Bank. Ashford, Ala.; by 
Roy D. Clarke, et al. 

First National Bank, Thomasboro, IIl.; 
by Wm. H. Wheat, et al. 

First National Bank, Fountain City, 
Wis.; by A. N. Beiseker, et al. 


Iowa; by 


Pa.; 


Cal.; by 


Kansas; 


Farmers & Merchants’ National Bank, 
Knox City, Texas; by J. B. Jones, et 
al. 

Medford National Bank, Medford, Oreg.; 
by H. E. Ankeny, et al. 

Prague National Bank, Prague, 
by A. P. Slober, et al. 

Citizens’ National Bank. Milford, Ohio; 
by William R. Fee, et al. 

First National Bank, Alma, Wis.; by A. 
N. Beiseker, et al. 


Okla.; 


NATIONAL BANKS ORGANIZED. 


8109—First National Bank, Santa Anna, 
Texas; capital, $25,000; Pres, L. V. 
Stockard; Vice-Pres., A. G. Weaver; 
Cashier, V. L. Grady; Asst. Cashier, 
R. Weaver. 

8110—Merchants’ National Bank, Cov- 
ington, Ky.; capital. $100,000; Pres., 
Joseph J. Moser; Vice-Pres., Henry 
Holtrup and Bernard Eilerman; Cash- 
ier, H. W. Percival. 

8111—National Banx of Commerce, 
Rochester, N. Y.; capital, $500,060; 
Pres., Robert M. Myers; Vice-Pres., 
Wm. H, Dunn and William Deininger; 
Vice-Pres. and Cashier, Thomas J. 
Swanton. 

8112—Stanton National Bank, Stanton, 
Texas; capital, $25,000; Pres.. J. V. 
Stokes; Vice-Pres., F. O. Aiken; Cash- 
ier, E. F. Elkin, 

8113—Citizens’ National Bank, 
enburg, Neb.* capital, $25,000; 
J. H. Kelly; Vice-Pres., T. L. 
roll; Cashier, B. R. Kelly. 

$114—First National Bank, Syracuse, 
Kans.; capital, $25,000; Pres., W. P. 
Humphrey; Vice-Pres., James Ford; 
Cashier, E. M. Scott. 

8115—Greenup Nationat Bank, Greenup, 
Ill.; capital, $25,000; Pres., Eb. Stew- 
art; Vice-Pres., C. J. Hancock; Cash- 
ier, J .A, Campbell. 

8116—Loveland National Bank, Love- 
and, Colo.; capital, $100,000; Pres., A. 
S. Benson; Vice-Pres., John Hahn and 
Wm. C. Vorreiter; Cashier, A. V. Ben- 
son; Asst. Cashier, I G. McCreery. 

8117—National Bank of Commerce. Los 
Angeles, Cal.; capital, $200,000; Fres., 
F. M. Douglass; Vice-Pres., Lee A. 
McConnell; Cashier, Charles Ewing. 

8118—First National Bank, Dale, Wis.; 
capital, $25,000; Pres., W. K. Rideout; 
Vice-Pres., A. T. Hennig; Cashier, W. 
H. Spengler. 


Goth- 
Pres., 
Car- 
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8119—First National Bank, Little 
Iowa; capital, $25,000; Pres., M. D. 
Bilsborough; Vice-Pres., W. B. Bur- 
ton; Cashier, Charles C. Armour. 

8120—Raton National Bank, Raton, 
M.; capital, $75,000; Pres., 
Koblhousen; Vice-Pres., Michael R. 
Mendelson; Cashier, Benjamin Sher- 
rod; Asst. Cashier, Rufus H. Carter. 

8121—Monroe National Bank, Chicago, 
Tll.; capital, $200,000; Pres., Edwin F. 
Brown; Vice-Pres., E. W. Harden and 
Samuel K. Martin; Cashier, L. C. 
Woodworth. 

$122—Merchants’ National Bank, Detroit 
City, Minn.; capital, $50,000; Pres., 
A. G. Wedge, Jr.; Vice-Pres., Jeff H. 
Irish and W. L. Taylor; Cashier, W. 
J. Morrow; Asst. Cashier, E. J. Bes- 
tick. 

8123—-Allen National Bank, Edna, Texas; 
Capital, $30,000; Pres., J. W. Allen; 
Vice-Pres., A. E. Westoff; Cashier, A. 
Schmidt. 

§124—First Naticnal Bank, McHenry, N. 
Bis capital, $25,000; Pres., H. A. 
Barnes; Vice-Pres., William 0. Low- 
den; Cashier, G. P. Cross; Asst. Cash- 
ier, H. A. Blocker. 

§125—German-American National Bank, 
Redfield, S. D.; catipal, $30,000; Pres., 
L. Pritzkau; Vice-Pres., T. S. Everitt; 
Cashier. J, A. Pritzkau. 

$126—First National Bank, Eldorado, 
Okla.; capital, $25,000; Pres., C. T. 
Herring; Vice-Pres., J. C. Haney; 
Cashier, Herbert Farrell. 

8§127--Central National Bank, Saint 
Paris, Ohio; capital, $50,000; Pres., 

* David MeMorran; Vice-Pres., G. Lear 
Smith; Cashier, B. A. Taylor. 

£128S—City National Bank, Dublin, Ga.; 
capital, $100,000; Pres.. J. E. Smith, 
Jr.; Vice-Pres., J. M. Page; Cashier, 
Albert R. Arnau; Asst. Cashier, D. S. 
Blackshear. 

$129—People’s National Bank, Pember- 
ton, N. J.; capital, $25,000; Pres., 
Theodore Budd; Cashier, W. D. Hunt. 

8130—First National Bank, Walnut 
Springs. Texas; capital, $30,000; Pres., 
J. W. Rudasill; Vice-Pres., C. E. 
Durham; Cashier, J. W. Mingus. 

3131—Wernersville National Bank, Wer- 
nersville, Pa.; capital, $25,000; Pres., 
Geo. W. Wertz; Vice-Pres., S. S. Hill 
and Reuben D. Wenrich; Cashier, 
Leonard M. Ruth, 

8132—American National 
City. N. M.; caprtal, $50.000; Pres., 
Cc. C. Shoemaker; Vice-Pres., R. M. 
Turner and J. B. Herndon; Cashier, A. 
F. Kerr. 

8133—Palmetto National Bank, Colum- 
bia, S. C.; capital, $250,000; Pres., 
Wilie Jones; Vice-Pres., John Jacob 
Seibels and Thomas Taylor; Cashier, 
J. P. Matthews; Asst. Cashier, Wm. 
M. Gibbes, Jr. 

8134—Blanco National Bank. Bianco, 
Texas; capital, $25,000; Pres., Arlon 
B. Davis; Vice-Pres., Leon N. Wal- 
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thall and Frank Hetrman; Cashier, 
Charles E. Crist; Asst. Cashier, J. W. 
J.indeman. 
8135—Benton County 
Bentonville, Ark.; 
Pres., W. E. 
Dwight Dickson 


National Bank, 

capital, $60,900; 

Adams; Vice-Pres., 

and Ben S. Terry; 
Cashier, J. D. Covey; Asst. Cashiers, 
J. C. Hennon and C. H. Kelly. 
8136—Logan National Bank, Logan, W. 
Va.; capital, $50,000; Pres., Scott Jus- 
tice; Vice-Pres., S. A. Draper; Cash- 
fer, Naaman Jackson. 

8137—People’s National Bank, Wapa- 
nucka, I. T.; capital, $25,000; Pres., 
E. J. Ball; Vice-Pres. and Cashier, E, 
O. Loomis; Vice-Pres., Wm. M. Dunn, 
8138—First National Bank. Guymon, 
Okla.; capital, $25,000; Pres., J. H. 
Wright; Vice-Pres., J. W. Harris; 
Cashier, S. Denny; Asst. Cashier, J. 
Y. Grubbs. 

81389—Weiser National Bank, 
Idaho; capital. $50,000; Pres., 
Waterhouse; Vice-Pres., F. 
Cashier, E. M. Shelley. 

$140—First National Bank. 
Okla.; capital, $25,000; 
Weathers; Vice-Pres., 
and C. G. Durand; 
Weathers. 

8141—People’s National 
Grove (P. O. Spring 
capital, $50,000; Pres., P. 
Vice-Pres., L. H. 
Harry C. Stitt. 

8142—National Bank of Ness City, Ness 
City, Kansas; capital, $25.000; Pres., 
Mary C. Bennett; Vice-Pres., O. H. 
Laraway; Cashier, W. F. Baer; Asst. 
Cashier, L. Z. Emmert. 

8143—First National Bank, Redondo, 
Cal.; capital, $25,000; Pres., Herman 
W. Hellman; Vice-Pres., H. B. Rol- 
lins; Cashier, S. M. Webster. 

8144—-First National Bank, 
Okla.; capital. $25,000; Pres., 
Utterback; Vice-Pres., Travis 
mer; Cashier, E. W. Power; 
Cashier, J<sssie F. Notson. 

§$145—First National Bank, Elk City, 
Kans.; capital, $25,000; Pres., O. T. 
Hayward; Vice-Pres., L. W. Myers; 
Cashier, W. D. Myers; Asst. Cashier, 
Geo. L. Hayward. 

8146—Burrows National Bank, Andover, 
N. Y.; capital, $25,000; Pres., W. W. 
Miller; Vice-Pres., A. B. Burrows; 
Cashier, F. W. Burrows. 

8147—Wolfeboro National Bank, Wolfe- 
boro, N. H.; capital, $30,000; Pres., 
James H. Martin; Vice-Pres., Almon 
W. Eaton; Cashier, Wilbra H. Swett. 

8148—Capital National Bank; capital, 
$100,000; Pres., Ransom E. Olds; Vice- 
Pres., James J. Baird; Cashier, John 
E. Whitham; Asst. Cashier, M. F. 
Chafey. 

8149—Bozeman-Waters National Bank, 
Poseyville, Ind.; capital, $50,000; Pres., 
Vv. P. Bozeman; Vice-Pres., Geo. J. 
Waters; Cashier, A. BE. Jaquess. 


Weiser, 
G. M. 
L. Taylor; 


Frederick, 
Pres., W. E. 
G. S. Hawkins 
Cashier, Guy §&. 


Bank, Spring 
Forge), Pa.;, 
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Alwine; Cashier, 
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ALABAMA. 


Camp Hill—Bank of Camp Hill; capital, 
25,000; Pres., Thos. S. Sturdivant; 
Vice-Pres., E. L. Andrews; Cashier, 
John W. Lockhart. 

Russellville—Citizens’ Bank & Savings 
Co.; capital, $25,000; Pres., C. E. Wil- 
son; Vice-Pres., W. C. Hurst; Cash- 
ier, Foster Gavin. ? 

Troy—Trust Company of Alabama; cap- 
ital, $25,000; Pres., W. B. Folmar; 
Sec. & Treas., Frank P. Folmar. 


ARKANSAS. 


Booneville—Farmers & Merchants’ 
Bank; capital, $15,000; Pres., Jno. W. 
McConnell; Vice-Pres., J. W. Under- 
wood; Cashier, W. E. Harrell; Sec., 
Geo, Radford. 

Fort Smith—Arkansas Valley Trust Co.; 
capital, $250,000; Pres., C. R. Breck- 
inridge; Vice-Pres., C. E. 
Cashier, Jno. C. Gardner. 

Higginson—First Bank; capital, $1,000; 
Pres., R. A. Cook; Vice-Pres., J. T. 
Walker; Cashier, Norman Hall. 

Reyno—Reyno State Bank; capital, $10,- 
000; Pres., A. M. Reynolds; Vice- 
Pres., J. W. Shove; Cashier, H. C. 
Hancock. 


CALIFORNIA. 


Alameda—Cittizens’ Bank; capital, $50,- 
000; Pres., Geo. A. Moore; Vice-Pres., 
S. E. Biddle, Jr.; Cashier, Frank V. 
Bordwell; Asst. Cashier, R. W. West- 
over. 


COLORADO. 
Bank; 


Sedgewick—Sedgewick County 
Pres., W. F. Miller; Vice-Pres., W. E. 


Coombe; Asst. Cashier, Arthur Gra- 


ham. 
GEORGIA. 


Draketown—Draketown Banking Co.; 
capital, $15,000; Pres., W. F. Goldin; 
Vice-Pres., J. RK. Reeves; Cashier, J. 
C. Golden; Asst. Cash., J. E. Single- 
ton. 

East Point-—Bank of East Point; capi- 
tal, $25,000; Pres.. Asa G. Candler; 
Vice-Pres., R. F. Thompson; Cashier, 
J. C. Keene. 

Rebecca—Bank of Rebecca; capital. $5,- 
000; Pres., J. A. Pruitt; Vice-Pres., L. 
T. Fields; Cashier, R. L. King. 

Toccoa—Farmers & Merchants’ Bank; 
capital, $25,000; Pres., J. B. Simmons; 
Vice-Pres., C. A. Cooper; Cashier, D. 
S. Wommack. 


IDAHO. 


Bonners Ferry—First State Bank; capi- 
tal, $10,500; Pres., J. P. Monks; Vice- 
Pres., W. FP. Makoney; Cashier, W. 
D. Baxter. 


Speer;* 


ILLINOIS. 


Fairbury—G. Y. McDowell & Co. 

Melrose Park—MelroseParkState Bank; 
capital, $25,000; Pres., Wm. G. Heide- 
mann; Vice-Pres., Albert Famling; 
Cashier, John Soffel. 


INDIAN TERRITORY. 


Ryan—People’s Bank & Trust Co.; capi- 
tal, $20,000; Pres., M. H. Barrett; 
Vice-Pres., W. B. Wray; Cashier, H. 
V. Bird. 

Tidmore—First Bank; capital, $5,000; 
Pres., R. C. Parmenter; Vice-Pres., 
M. R. Sturtevant; Cashier, W. H. 
Spurr. 

Saskawa—Bank of Saskawa; capital, 
$25,000; Pres., Jno. F. Brown; Vice- 
Pres., W. J. Smith; Cashier, G. L. 
Benson. 

Wewoka—Bank of Wewoka; capital, 
$6,200; Pres., A. G. Mayhue; Vico- 
Pres., R. L. Thurmond; Cashier, W. J. 
Ryan. 


IOWA. 


Agency—Agency Sacings Bank; capital, 
$10,000; Pres., J. H. Merrill; Vice- 
Pres., J. C. Jordan; Cashier, Watson 
N. Engart. 

Grimes—Farmers’ Savings Bank; capi- 
tal, $15,000; Pres., A. M. Allen; Vice- 
Pres., Peter Bokrofen; Cashier, J. P. 
Black. 

Lytton—Farmers’ Savings Bank; capi- 
tal, $15,000; Pres., C. F. Brobeil; Vice- 
Pres., S. H. Drum; Cashier, TF. A. 
Ayers. 


KENTUCKY. 


Dayton—Bank of Dayton; capital, $14.- 
000; Pres., John Kruchten; Vice-Pres., 
W. A. Young; Cashier, R. Scott Wil- 
liams. 

Hazel Green—Hazel Green Bank; capi- 
tal, $7,500; Pres., H. F. Pierott; Vice- 
Pres., E. F. Cecil; Cashier, Marion 
Knight. 

Waddy—Citizens’ Bank (successor. to 
Bank of Waddy); capital, $100,000; 
Pres., W. H. Tipton; Cashier, C. E. 
Frife. 


MICHIGAN. 


Grand Rapids—South Grand Rapids 
State Bank; capital, $25,000; Pres., 
Geo. Wykes; Vice-Pres.. W. T. Shafer; 
Cashier, Benjamin C. Porter. 

Grant—Grant State Bank; capital, $20.- 
000; Pres., Frank W. Lanier; Vice- 
Pres., P. Drummond; Cashier, H. M. 
Finley. 

Levering—Levering Exchange Bank (A. 
R. Taggett); capital, $7,500. 

Memphis—Memphis State Bank; capital, 
$20,000; Pres., Thomas McCall; Vice- 
Pres., C. E. Green; Cashier, Frank 
Cc. Flumerfelt. 
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MINNESOTA. 


Clitherall—Bank of Clitherall; capital, 
$5,000; Pres., W. E. Parker; Vire- 
Pres., J. J. Meyer; Cashier, L. M. 
Clark. 

Nelson—Bank of Nelson; Pres., 
Ernster; Vice-Pres., James 
Cashier, H. J. Ernster. 

Puposky—Bank of Puposky; cavital, 
$10,000; Pres. and Cashier, A. E. 
Smith; Asst. Cashier, O. J. Luqua. 


John 
Manuel; 


MISSISSIPPI. 


Blue Mountain—Bank of Blue 
tain; capital, $12,500; Pres., 
Lowry; Vice-Pres., Charles F. 
mer; Cashier, A. A. Graham. 

Jackson—Commercial Bank; capital. $6.- 
000; Pres., N. T. Anders; Vice-Pres., 
Charles Anders: Casnier, N. T. Anders. 

Natchez—Bluff City Savings Bank; 
Pres., J. B. Banks; Vice-Pres., S. H. 
Cowen and W. kL. Burland; Cashier, 
J. R. Ross. 

Tupelo—Farmers’ Bank & Trust Co.; 
capital, $50,000; Pres., Whitten Dun- 
can; Vice-Pres., Asa W. Allen; Cash- 
ier, D. E. Turner; Asst. Cas., C. C. 
Harrington. 

Vicksburg—Security Bank & Trust Co.; 
eapital, $10,000; Pres., W. C. Sharp; 
Cashier, L. M. Sharp. 


MISSOURI. 


Cole Camp—People’s Bank; capital, $7,- 
500; Pres., Peter Holsten; Vice-Pres., 
John Jagels; Cashier, W. C. Nelson. 

Hermitage—Citizens’ Bank; capital, $5,- 
000; Pres., Wm. F. Coon; Vice- Pres., 
W. J. Edde; Cashier, John H. Mc- 
Caslin. 

Kirksville—Kirksville Loan & Trust Co.; 
capital, $50,000; Pres.. J. E. Wad- 
dill; Vice-Pres., E. H. Allison; Sec. & 
Treas., R. M. Miller. 

Nashua—Bank of Nashua; capital, $2,- 
060; Pres., J. W. Tillman; Vice-Pres., 
A. M. Thompson; Cashier, W. T. EI- 
liott. 

St. Joseph—Empire Trust Co.; capital, 
$50,000; Pres., J. N. Burnes; Vice- 
Pres.. R. W. Powell; Cashier; W. P. 
Hoehn. 

St. Louis—Cass Avenue Bank; 
$100,000; Pres., Geo. Bothe; 
Pres., J. F. Hellrung; Cashier, Louis 
Schlendorf.—Vandeventer Trust Co.; 
capital, $100,000; Pres., Wm. A. Mc- 
Candless; Vice-Pres., W. W. Hender- 
son and E. A. Peters; Sec., C. C. 
Andrews; Asst. Sec., A. B. Schulze. 


Moun- 
=. < 
Pal- 


capital, 
Vice- 


MONTANA. 


Basin—Hewett State Bank; capital, 
$32,021; Pres., Marcus L. Hewett; 
Vice-Pres., Carl G. Weidinger; Cash- 
ier, Lynn D. Kent. 

Billings—First Trust & Savings Bank; 
capital, $100,000; Pres., P. B. Moss; 
Vice-Pres., M. A. Arnold; Sec., Geo. 
M. Hays. 


NEBRASKA. 


Clay Center—Clay Center State Bank; 
capital, $25,000; Pres., J. O. Walker; 
Vice-Pres., Geo. P. Schwab; Cashier, 
F. T. Swanson; Asst. Cas., H. A. 
Swanson. 

Long Pine—Commercial Bank; capital, 
$10.000; Pres., Otto Berger; Vice- 
Pres., A. M. Modisett; Cashier, Amos 
Burwell. 

Manley—Manley State Bank; capital, 
$5,000; Pres., Jno. A. Donelan; Vice- 
Pres., C. W. Bish; Cashier, W. D. 
Bish. 

Paxton—Commercial State Bank; capi- 
tal, $5,000; Pres., J. W. Welpton; Vice- 
Pres., H. E. Worrell. 


NEVADA. 


Fallon—Cnhurchill County Bank; capital, 
$50,000; Pres., R. L. Douglass; Vice- 
Pres., Warren W. Williams; Cashier, 
Geo. T. Childs. 

Manhattan—Bank of Manhattan; capi- 
tal, $50,000; Pres., B. L. Smith; Vice- 
Pres., O. H. Smith; Cashier, H. B. 
Gee. 

NEW YORK. 
Brooklyn-—Hamburg Savings 
Pres., James’ Noffett; 
David Engel and N. A. 

mann; Sec., Frederick Heib. 

New York—Bronx Savings Bank; Pres., 
Wm, B. Aitken; Vice-Pres., Charles 
H. Schumann, Charles A. Berrian and 
Jacob Stahl, Jr.; Sec., Frederic B. 
Allin; Asst. Sec., Wm. E. Stevens. 


Bank; 
Vice-Pres., 
Steunner- 


NORTH CAROLINA. 


Burgaw—Bank of Pender; capital, $12,- 
500; Pres., W. D. Croom; Vice-Pres., 
H. F. Murphy and J. H. Moore; Cash- 
ier, C. C. Branch. 

Concord—Southern Loan & Trust Co.; 
capital, $27,000; Pres., W. W. Flower; 
Vice-Pres., W. C. Houston; Sec. and 
Treas., J. A. Cannon. 

Robersonville—Bank of Robersonville 
(successor to J. C. Roberson); capi- 
tal. $15,000; Pres... W. L. Sherrod; 
Vice-Pres., R. H. Hargrave; Cashier, 
J. C. Roberson; Asst. Cashier, W. H. 
Woolard. 

Wintervflle—Bank of Winterville; capi- 
tal, $4.800; Pres., A. G, Cox; Vice- 
Pres., Charles McLawhon; Cashier, 
J. L. Jackson. 


NORTH DAKOTA. 


State Bank; capital, 
Chas. G. Kapelovitz; 
Kapelovitz; Cashier, 


Anamoose—First 
$10,000; Pres., 
Vice-Pres., S. 
Fred C. Wick. 

Belfield—Belfield State Bank; capital, 
$10,000; Pres., C. L. Timmerman; 
Vice-Pres., H. R. Lyon; Cashier, C. 
H. Picker. 

Eckman—First 
$10,000; Pres., 


State Bank; 
J. R. Holton; 


capital, 
Vice- 
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Pres., C. M. 
Blair. 

Kenmare—Farmers & Merchants’ State 
Bank; capital, $10,000; Pres., Fred W. 
Van Vieck; Vice-Pres., John L. We- 
mark; Cashier, A. G. Engdahl. 

New Rockford—Farmers & Merchants’ 
Bank; capital, $15,000; Pres., Anton 
Haas; Vice-Pres., A. R. Johns; Cash- 
ier, E. R. Davidson. 

Palermo—Farmers & Merchants’ State 
Bank; capital, $10,000; Pres., John 
McCarty; Vice-Pres., Martin D. John- 
son; Cashier, A. N. Johnson. 

Walum—State Bank; capital, $10,000; 
Pres., A. H. Berg; Vice-Pres., A. O. 
Anderson; Cashier, Charles W. Smith. 


Case; Cashier, H. E. 


OHIO. 
Centerburg—Centerburg Savings Bank 
(successor to Centerburg’ Bank); capi- 
tal, $100,000; Pres., Mark Cook; Vice- 
Pres., C. W. Coe; Cashier, Harry 
Bell; Asst. Cashier, J. M. Cochran. 


OKLAHOMA. 


Cement—Farmers’ State Bank; capital, 
$10,000; Pres., D. C. Davis; Vice-Pres., 
Cc. H. Bower; Cashier, B. E. Kelly; 
Asst. Cashier, C. B. Gillis. 

Crescent—Bank of Crescent; 
$10,000; Pres., J. H. Norris; 
Pres., J. E. Hopkins; Cashier, 
Norris. 

Elmer—Bank of Elmer; capital, $10,000; 
Pres., C. T. Herring; Vice-Pres., L. 
J. Massie; Cashier, Wm. A. Lee. 

Gracemint—State Bank; capital, $10,- 
000; Pres., W. T. Clark; Vice-Pres., 
Jas. M. Bohart, Jr.; Cashier, A. L. 
Babb. 

Longdale—Bank of Longdale; capital, 
$10,000; Pres., E. E. Hart; Vice-Pres., 
H. F. Smith; Cashier, C. Fisher. 

Seiling—Bank of Seiling; capital, $10,- 
000; Pres., A. M. Hutton; Vice-Pres., 
T. L. Davis; Cashier, F. W. Lewis. 

Sentinel—Finerty State Bank; capital, 
$10,000; Pres., F. C. Finerty; Vice- 
Pres., F. P. Finerty; Cashier, C. C. 
Finerty; Asst. Cas., J. W. Lambright. 


capitad, 
Vice- 
ua. & 


OREGON. 


Freewater—Freewater Branch Bank of 
Milton. 

La Grande—Oregon Trust & Savings 
Bank; capital, $60,000; Pres., W. C. 
Brown; Vice-Pres., Win. Miller; Cash- 
ier, Geo. L. Cleaver; Asst. Cashier, 
T. J. Scroggin. 

Rainier—Bank of Rainier; capital $10,- 
000; Pres., W. P. Ely; Vice-Pres., W. 
D. Plue; Cashier, J. P. Buford. 


PENNSYLVANIA. 


Philadelphia—Rittenhouse Trust Co.; 
capital, $250,000; Pres., H. O. Hilde- 
brand; Vice-Pres., V. Gilpin Robin- 
son; Sec. & Treas., Robert B. Mac- 
Mullin; Asst. Treas., W. C. Fitz- 
gerald.—Pelham Trust Co.; capital, 
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$150,000; Pres., Jacob S. Disston; 
Vice-Pres., Francis Schumann; Treas., 
W. M. Churchman. 


SOUTH DAKOTA. 


Albee—Albee State Bank; capital, $10,- 
000; Pres., J. A. Gold; Vice-Pres., J. 
T. Gold; Cashier, Chas. H. Wallace; 
Asst. Cas., G. M. Engebretson. 

Conde—Farmers & Merchants’ Bank; 
capital, $10,000; Pres., E. R. Place; 
Vice-Pres., F. P. Taylor: Cashier, L.’ 
A. Vandenburg. 

Herrick—Bank of Herrick (successor to 
Rosebud Bank); capital, $6,000; Pres., 
H. F. Slaughter; Vice-Pres., Wilford 
Standiford, and W. S. Slaughter; 
Cashier, J. A. Blair. 


TENNESSEE. 


La Grange—La Grange Savings Bank; 
capital, $10,000; Pres., M. L. Anderson; 
Vice-Pres., W. P. Cowan; Cashier, 
L. E. Anderson; Asst. Cashier, E. M. 
McNamee. 

Trezevant—People’s Bank; capital, $15,- 
000; Pres., W. J. Hurdle; Vice-Pres., 
R. M. Murray; Cashier, Jeff J. Blanks; 
Asst. Cashier, Nevins Arnold. 


TEXAS. 


Allen—Allen State Bank; capital, $10,- 
000; Pres., S. P. Bush; Vice-Pres., 
H. T. Jordan; Cashier, J. B. Postins. 

Bangs—First State Bank; capital, $10,- 
000; Pres., W. J. Schulze; Vice-Pres., 
E. H. Flynn and H. McGeorge; Cash- 
ier, H. P. Rutherford. 

Bronte—First State Bank; capital, $15,- 
000; Pres., R. M. Cumbie; Vice-Pres., 
J. J. Graves; Cashier, J. B. Rielly; 
Asst. Cashier, H. M. Cameron. 

Cameron—Cameron State Bank; capi- 
tal, $30,000; Pres., T. F. Hardy; Vice- 
Pres., A. J. Dossett and T. H. Graves; 
Cashier, T. A. Robinson. 

Dallas—Union Bank & Trust Co.; capi- 
tal, $200,000; Pres., B. M. Burgher; 
Vice-Pres., M. H. Wolfe, R. Liebman 
and E. G. Patton; Cashier, I. B. Wal- 
ker; Asst. Cas., Leon M. Yesner. 

Ferris—Farmers & Merchants’ Bank; 
capital, $32,000; Pres., W. W. Batch- 
ler; Vice-Pres., C. E. Pratt; Cashier, 
C. A. Weatherford; Asst. Cashier, C. 
E. Pratt. 

Hamilton—Hamilton Banking & Trust 
Co,; capital, $50,000; Pres. J. L. 
Spurlin; Vice-Pres., C. W. Cotton and 
Cc. E. Horton; Cashier, J. M. Williams; 
Asst. Cashier, J. E. Moore. 

Putnam—First State Bank (successor 
to Farmers’ Bank); capital, $10,000; 
Pres., F. P. Shackelford; Vice-Pres., 
R. D. Williams; Cashier, W. C. Las- 
ley; Asst. Cashier, A. Leslie Bigger- 
staff. 

Rockwall—Farmers’ State Bank; capi- 
tal, $10,000; Pres., W. H. Grove; Vice- 
Pres., J. F. Corry and H. W. Chand- 
ler; Cashier, Mark Wheeler. 
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Wallis Station—Wallis State Bank; 
capital, $10,000; Pres., D. N. Harris; 
Vice-Pres., R. W. Gugler and J. H. 
Thompson; Cashier, Owen R. Prouty. 


UTAH. 


Brigham—State Bank (successor to 
Bank of Brigham City) capital, $40,- 
000; Pres., David Eccles; Vice-Pres., 
M. S. Browning and R. L. Fishburn, 
Jr.; Cashier, J. E. Halverson; Asst. 
C&shier, W. T. Davis. 


VIRGINIA. 


Dayton—Bank of Dayton; capital, $10,- 
000; Pres., E. C. Ralston; Cashier, N. 
R. Crist. 


WASHINGTON. 


Ellensburg—Farmers’ Bank; capital, 
$15,000; Pres., James Ramsay; Vice- 
Pres., H. S. Elwood; Cashier, J. C. 
Sterling; Asst. Cashier, R. Lee 
Barnes. 


WEST VIRGINIA. 


Hamlin—Lincoln County Bank; capital, 
$10,000; Pres., D. E. Wilkinson; Vice- 
Pres., A. J. Knotts and L. M. Thocker; 
Cashier, Ira S. Bartlett. 


WISCONSIN. 


Cecil—State Bank; capital, $15,000; 
Pres., Herman Bocker; Vice-Pres., 
W. C. Zachow; Cashier, J. H. Kuehl. 

Fountain City—First State Bank; capi- 
tal, $10,000; Pres., F. H. Bohri; Vice- 
Pres., C. A. Kirchner; Cashier, H. E. 
Bohri. 


CANADA. 


ONTARIO. 


Dungannon—Bank of Hamilton; R. R. 
MacLeod, Mer. 

TIiderton—Sovereign Bank of Canada; E. 
D. Grant, Actg. Mer. 

London—Bank of Nova Scotia; 


Rossborough, Mer. 


Rm. 8. 


Merlin—Molsons Bank; Y. L. Woods, 
Mer. 

New Hamburg—Bank of Hamilton; W. 
L. Sutherland, Agent. 

Orilliaa—Merchants’ Bank of Canada; 
F. L. MacGachen, Mer. 

Waterloo—Bank of Toronto. 

Windsor—Dominion Bank; J. H. Stone, 
Mer. 


BRITISH COLUMBIA. 


Vancouver—Merchants’ Bank of Cana- 
da; Geo. S. Harrison, Mgr. 


NEW BRUNSWICK. 


Norton—Bank of New Brunswick; (Sub. 
to Sussex.) 


NOVA SCOTIA. 


Amherst—Union Bank of Halifax; 
A. Curry, Mer. 
Stellarton—Union Bank of Halifax; 


G. D. Cameron, Mer. 


QUEBEC. 
St. Jacques—Banque d'’Hochelaga; 
A. Lavallie, Mer. 


ALBERTA. 


Fillmore—Union Bank of Canada; W. 
B. Steele, Mer. 

Gleichen—Canadian Bank of Commerce; 
J. S. Hunt, Actg. Mer. 

Leavings—Canadian Bank of Commerce; 
H. M. Stewart, Actg. Mer. 

Nanton—Bank of Hamilton; G. G. Coote, 
Mer. 

Stavely—Canadian Bank of Commerce; 
A. B. Irvine, Actg. Mer. 


SASKATCHEWAN. 


Humboldt—Canadian Bank of 
merce; F. C. Wright, Mer. 
Langham—Canadian Bank of 
merce; W. J. Savage, Mer. 
Radisson—Canadian Bank of 
merce; C. Dickinson, Actg. Mgr. 


Com- 
Com- 


Com- 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 


Bessemer—Bessemer National Bank; 
W. H. Lewis, Cashier; J. R. Ruther- 
ford, Asst. Cashier. 

Elba—First National Bank; J. E. Hen- 
derson, Pres. in place of G. H. Malone: 
F. P. Ranier, Vice-Pres. in place of 
J. B. Simmons; Y. W. Ranier, Cashier 
in place of W. D. Hutchison. 

Selma—People’s Savings Bank; title 
changed to People’s Bank & Trust Co. 

Sylacauga—Merchants & Planters’ Na- 
tional Bank; W. J. Cannon, Vice- 
Pres. in place of F. H. Knapp; Jno. 
F. Golson, Asst. Cashier. 

Talladega—Talladega National Bank; J. 
A. Thornton, Cashier in place of J. 
M. Hicks. 


ARIZONA. 


National 
Pres. in 


Wm. 
of L. 


Bank; 
place 


Nogales—First 
Schuckmann, 
Lindsay. 


ARKANSAS. 


Batesville—First National Bank; N. A. 
Adler, Pres. in place of Theodore 
Maxfield; J. B. Fitzhugh, Vice-Pres. 
in place of N. A. Adler. 

El Dorado—Citizens’ National Bank; 
John C. Ritchie, Pres. in place of 
Cc. H. Murphy; C. H. Murphy, Cashier 
in place of M. W. Hardy. 

Harrison—People’s Bank; J. C. McClure, 
Cashier. 

Little Rock—German National Bank; D. 
G. Fones, Pres. in place of J. G. 
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Fletcher; R. A. Little, Vice-Pres. in 
place of D. G. Fones.—State National 
Bank; Thomas J. Darragh, Vice-Pres. 
in place of R. D. Duncan; R. D. Dun- 
ean, Cashier in place of R. S. Hamil- 
ton. 

CALIFORNIA. 


Compton—First National Bank; Will L. 
Frew, Asst. Cashier. 

Escondido—First National Bank; W. H. 
Baldridge, Pres. in place of L. J. 
Wilde. 

Los Angeles—United States National 
Bank; F. W. Smith, Cashier in place 
of E. J. Vawter, Jr.; R. B. Harris, 
Asst. Cashier.—Home Savings Bank; 
W. F. Swayzee, Vice-Pres., deceased. 

Modesto—First National Bank; M. Mc- 
Henry, Pres. in place of O. McHenry, 
deceased. 

Ocean Park—First National Bank; Fred 
M. Knappen, Asst. Cashier. 

Whittier—First National Bank; F. W. 
Hadley, Cashier in place of G. E. 
Little. 

COLORADO. 


Alamosa—American National 
Verner Z. Reed, President. 
Arvada—First National Bank; G. H. 
Church, Pres. in place of G. C. Swad- 

ley. 
Canon City—Fremont County Bank; F. 
A. Rainolds, Proprietor, deceased. 


CONNECTICUT. 


Waterbury — Manufacturers’ National 
Bank; Edward L. Frisbie, Pres.; 
Charles F. Mitchell, Vice-Pres.; Arch- 
ie E. Lord, Cashier. 


DELAWARE. 
Wilmington—National Bank of Dela- 
ware; no Vice-Pres. in place of H. L. 
Evans. 


DISTRICT OF COLUMBIA. 
Washington—People’s Bank: W. J. 
Lambert, Pres. in place of S. J. Mas- 
ters; William F. Gude, Vice-Pres. 


FLORIDA. 

Marianna—First National Bank; M. L. 
Dekle, Pres. in place of W. J. Daniel; 
W. H. Milton, Vice-Pres. in place of 
M. L. Dekle. 

Quincy—First National Bank; H. A. 
Love, Vice-Pres. in place of W. H. 
Davidson; 8S. E. Key, Cashier in place 
of W. H. Ide. 


IDAHO. 


Twin Falls—First National Bank; S. H. 
Hays, Vice-Pres. in place of Philip 
Wiesner. 


Bank; 


ILLINOIS. 


Bloomington—Third National 
Geo. L. Parker, Pres. 
J. Cowden. 

Carrier Mills—First National Bank; Geo. 
B. Dodds, Pres. in place of A. V. 
Tiller; A. V. Tiller, Vice-Pres. in 
place of Geo. B. Dodds. 


Bank; 
in place of J. 


Elgin—Union National Bank; John E. 
Whitham, Cashier, resigned; Geo. R. 
Sylla, Asst. Cashier. bg 

Peoria—Dime Savings Bank; Sumner R. 
Clarke, Pres. in place of O. J. 
Bailey, resigned; H. C. Schwab, Asst. 
Cashier. 

INDIANA. 


Fowler—First National Bank; S. J. 
Withrow, Asst. Cashier. 

Trafalgar—Farmers’ National Bank; C. 
E. Willan, Asst. Cashier. 


INDIAN TERRITORY. 


Claremore—First National Bank; no 
Asst. Cashier in place of J. Len 
Comer. 

Konawa—First Nationa] Bank; H. T. 
Douglas, Pres. in place of W. H. 
Holman; W. H. Holman, Cashier in 
place of W. R. Mershon. 

Marietta—First National Bank; no Vice- 
Pres. in place of J. G. Butler. 

Sallisaw—Merchants’ National Bank; 
D. P. Delaney, Cashier in place of 
J. C. Gardner. 

Sapulpa—American National Bank; W. 
C. Hoover, Vice-Pres.; H. H. John- 
son, Cashier in place of W. M. Craw- 
ford. 

Wapanucka—First National Bank; J. 
M. Burns, Pres. in place of R. E. 
Wade; W. O. Salmon, Vice-Pres. in 
place of E. O. Loomis; E. H. Castle, 
Cashier in place of W. O. Salmon. 

Wewoka—Farmers’ National Bank; C. 
E. Morgan, Asst. Cashier. 

Wilburton—First National Bank; H. D. 
Price, Pres. in place of James Deg- 
nan. 

Woodville—First National Bank; John 
W. Beard, Vice-Pres. in place of R. 
A. Owen; no Asst. Cashier in place 
of I. J. Weatherford. 


IOWA. 


Brighton—National Bank of Brighton; 
Geo. Savage, Vice-Pres. in place of 
J. H. Bull, deceased. 

Crystal Lake—First National Bank; H. 
S. Hegnes, Cashier in place of F. A. 
Keup; E. I. Levang, Asst. Cashier in 
place of H. S. Hegnes. 

Fort Dodge—People’s Bank; absorbed 
by Fort Dodge National Bank. 

Keokuk—State Central Savings Bank; 
Geo. E. Rix, Vice-Pres.; C. J. Bode, 
Cashier; Harry B. Blood, Asst. Cash- 
ier. 

Mediapolis—Citizens’ State Bank; John 
L. Thomas, Pres., deceased. 

Red Oak—First National Bank; O. J. 
Gibson, Cashier in place of C. F. 
Clarke, deceased; W. J. Roberts, Asst. 
Cashier in place of W. S. Ellis.— 
Farmers’ National Bank; F. J. Brody, 
Cashier in place of O. J. Gibson. 


KENTUCKY. 


Mayfield—City National Bank; W. W. 
Beadles, Cashier in place of R. A. 
Mayes. 
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MASSACHUSETTS. 


Boston—Bunker Hill National Bank; 
absorbed by City Trust Co.—Beacon 
Trust Co.; John A. Gale, resigned. 

Hingham—Hingham National Bank; B. 
A. Robinson, Pres. in place of Joseph 
Jacobs, deceased; E. W. Jones, Asst. 
Cashier. 

Monson—Monson National Bank; A. B. 
C. Deming, Jr., Cashier in place of 
E. F. Morris. 

Randolph—Randolph Savings Bank; Asa 
P. French, Pres. in place of J. White 
Belcher, deceased. 

Springfield—Springfield Clearing-House; 
E. D. Chapin, President, retired. 


MICHIGAN. 


Grand Haven—National Bank of Grand 
Haven; H. F. Harbeck, Second Vice- 
Pres. 

Lapeer—First National Bank; C. G. 
White, Pres. in place of H. D. Rood; 
J. R. Johnson, Cashier in place of 
Cc. G. White; Kirk White, Asst. Cash- 
ier in place of J. R. Johnson. 


MINNESOTA. 


Beardsley—First National Bank; W. 
Bartlett, Vice-Pres. in place of W. 
M. Moroney; G. J. Mack, Asst. Cash. 
ier. 

Cold Spring—First National Bank; John 
Muggli, Cashier in place of Paul 
Adams. 

MISSISSIPPI. 


Wesson—Bank of Wesson; Thad. Lamp- 
ton, Pres.; James Lyell, Vice-Pres.; 
Robert Rea, Cashier. 


MISSOURI. 


Grant City—First National Bank; J. 
T. Maus, Asst. Cashier. 

Kirksville—Baird National Bank; J. E. 
Waddill, Pres. in place of W. T. 
Baird; Warren Hamilton, Vice-Pres. 
in place of E. C. Link. 

Linn Creek—First National Bank; Wil- 
liam F. Claiborne, Vice-Pres. in place 
of B. F. Kendrick. 

Paris—Paris National Bank; Wm. F. 
Buckner, Pres. in place of D. H. Moss; 
J. M. Crutcher, Vice-Pres. in place of 
Wm. F. Buckner. 


NEBRASKA. 


North Bend—National Bank of North 
Bend; Alex. Thom, Pres. in place of 
M. Dowling; T. J. Kastle, Vice-Pres. 
in place of T. B. Purcell; D. W. 
Killeen, Asst. Cashier in place of H. 
P. Dowling. 

Wisner—First National Bank; no Vice- 
Pres. in place of A. Becher; Wm. 
Armstrong, Cashier in place of J. W. 
Stewart; J. C. McNish, Asst. Cashier 
in place of Wm. Armstrong. 


NEW YORK. 


Albany—First National Bank; Horace 
G. Young, Vice-Pres. 
Andover—A. M. Burrows, 

ceased. 


banker, de- 
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Buffalo—Third National Bank; Nathan- 
iel Rochester, Pres., deceased. 

Goshen—Goshen National Bank; H. A. 
Horton, Cashier in place of J. W. 
Hayne. 

Herkimer—Herkimer National Bank; 
Geo. C. Steele, Asst. Cashier in place 
of E. G. Davis. 

LeRoy—LeRoy National Bank; H. B. 
Ward, Cashier in place of W. C. Don- 
nan; no Asst. Cashier in place of H. 
B. Ward. 

Lowville—First National Bank; Charles 
D. Boshart, Vice-Pres., deceased. 
New York—Citizens’ Central National 
Bank; J. M. Smith, Asst. Cashier in 

place of Leo H. McCall. 

Norwich—Chenango Nationa] Bank; 
Homer H. Higley, Cashier in place of 
G. T. Dunham; Wm. Mason, Asst. 
Cashier. 

Utica—Citizens’ Trust Company; Ed- 
ward Bushinger, Secretary, deceased. 

Watertown—Watertown National Bank; 
N. P. Wardwell, Pres. in place of G. 
W. Knowlton; G. W. Knowlton, Vice- 
Pres.; W. W. Rice, Cashier in place 
of N. P. Wardwell. 


NORTH CAROLINA. 


High Point—National Bank of High 
Point; title changed to First National 
Bank; F. C. Boyles, Asst. Cashier. 

Wilmington—Atlantic National Bank; 
Wm. Calder, Vice-Pres. 

Winston-Salem — Wachovia National 
Bank; James A. Gray, Pres. in place 
of W. A. Lemly; no Cashier in place 
of James A. Gray; E. S. Gray, Asst. 
Cashier. 


OHIO. 


Ashtabula—Farmers’ National Bank; 
E. R. Pierce, Cashier in place of Ed- 
win Goddard; J. H. Goddard, Asst. 
Cashier in place of E. R. Pierce. 

Columbus—City National Bank; Z. L. 
White, Vice-Pres. in place of C. H. 
Hanna.—West Side Dime Savings 
Bank; William Little, Pres. in place 
of W. S. Courtright; J. O. Shaughnes- 
sey, Cashier. 

Grove City—First National Bank; Otto 
Willert, Cashier in place of I. Shaffer. 

Mount Vernon—First National Bank; 
Cc. B. Curtis, Asst. Cashier. 


OKLAHOMA. 


National Bank; W. GQ. 
in place of C. H. 


Cordell—City 
Ernest, Cashier 
Tinker. 

Lexington—Farmers’ National Bank; H. 
C. Rice, Vice-Pres. in place of Chas. 
Greenmore; F. J. Hawk, Asst. Cash- 
ier. 

Taloga—First National Bank; F. L. 
Berry, Asst. Cashier in place of J. A. 
Clem. 

PENNSYLVANIA. 

Benson—First National Bank; Charles 
I. Shaver, Cashier. 

Braddock—Braddock Trust Co.; Thos. 
Baird, Asst. Sec. and Tr., resigned. 
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Bradford—Bradford National Bank; 
Claud E. Mitchell, Asst. Cashier, de- 
ceased. 

Connellsville—Yough National Bank; no 
Cashier in place of G. T. Griffin. 
McKeesport—City Bank; Thomas Baird, 
Cashier in place of Wm. H. Coleman, 

resigned. 

Middletown—Farmers’ Bank; Benjamin 
S. Peters, Pres., deceased. 

Millsboro—First National Bank; J. A. 
Ray, Pres. in place of J. G. Gibson; 
Osman McCarty, Vice-Pres. in place 
of R. E. L. Rodgers; E. M. Emery, 
Cashier in place of J. P. Clutter; no 
Asst. Cashier in place of E. M. Emery. 

Pittsburg—Bank of Brushton; absorbed 
by Homewood People’s Bank.—Liber- 
ty Real Estate Trust Co.; title changed 
to Liberty Trust Co.—Duquesne Na- 
tional Bank; Edwin Bindley, Pres., 
deceased. 

Scranton—Dime Bank; Charles Du Pont 
Breck, deceased. 

Strasburg—Strasburg National Bank; 
Christopher Rowe, Pres. in place of 
A. Ross Black. 


SOUTH CAROLINA. 


Bennettsville—Planters’ National Bank; 
A. S. Manning, Vice-Pres. in place of 
H. H. Newton. 

Whitmire—First National Bank; Lloyd 
Osborne, Cashier in place of J. 
K. S. Ray; no Asst. Cashier in place 
of Lloyd Osborne. 
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TEXAS. 


Center—First National Bank; A. Ford 
Cashier in place of J. W. Saunders; 
T. T. Sanders, Asst. Cashier. 

Lampasas—People’s National Bank; W. 
R. Williamson, Pres. in place of J. 
M. Brown; J. C. Ramsey, Vice-Pres. 
in place of W. R. Williamson; J. M. 
Brown, Cashier in place of J. F. 
White. 

Mineral Wells—First National Bank; 
Marcus M. Bright, Cashier in place of 
W. I. Smith; G. A. Sims, Asst. Cash- 
ier. 

Richmond—J. H. P. Davis & Co. Bank; 
T. A. Wessendorf, Cashier in place 
of C. A. Beasley. 

Rosenburg—J. H. P. Davis & Co. Bank; 
E. Foerster, Cashier in place of C. 
A. Beasley. 


WASHINGTON. 

Harrington—Harrington State Bank; C. 
D. Ellis, Cashier in place of Wm. P. 
Christensen. 

Port Townsend—First National Bank; 
Fred J. Bailey, Vice-Pres. in place of 
W. W. Felger. 

Seattle—First National Bank; J. A. 
Hall, Cashier in place of Chas. P. 
Masterson. 

Spokane—Old National 
increased to $300,000. 


WEST VIRGINIA. 


Belington—Belington National Bank; 
Nora Rohrbough, Asst. Cashier in 
place of Effie Rohrbough. 


Bank; capital 





BANKERS’ OBITUARY RECORD. 


Swayzee.—W. F. Swayzee, Vice-Presi- 
dent of the Home Savings Bank, Los 
Angeles, Cal., and interested in several 
banks in Iowa, died February 17. 


Thomas.—John L. Thomas, a pioneer 
banker of Mediapolis, Iowa, died Feb- 
ruary 18, aged eighty years. Since 1896 
he had been president of the Citizens’ 
State Bank of Mediapolis, of which he 
was the organizer. 


Bushinger.—Edward Bushinger, Secre- 
tary of the Citizens’ Trust Company, 
Utica, N. Y., died March 8, aged fifty 
years. 


Jacobs.—Joseph Jacobs, President of 
the Hingham (Mass.) National Bank, 
died March 4. He was born at Hing- 
ham in 1528. 


McHenry.—O. McHenry, President of 
the First National Bank, Modesto, Cal., 
died February 21. 


Peters. — Benjamin S. Peters, for 


twenty-five years president of the 
Farmers’ Bank, Middletown, Pa., died 
recently, aged nearly seventy-two years. 


Raynolds.—F. A. Raynolds, proprietor 
of the Fremont County Bank, Canyon 
City, Colo., and president of the Colo- 
rado State Bankers’ Association, died 
March 9. 


Rochester. — Nathaniel Rochester, 
President cf the Third National Bank, 
Buffalo, N. Y., died March 6. 


Bindley.—Edwin Bindley, President of 
the Duquesne National Bank, Pittsburg, 
died March 10. 


Boshart.—Charles D. Boshart, Vice- 
President of the First National Bank, 
Lowville, N. Y., died March 16. He was 
born at Lowville, November 2, 1829. 


Breck.—Charles Du Pont Breck, Pres- 
ident of the Dime Deposit and Discount 
Bank, Scranton, Pa., died March 7, 
aged sixty-six years. 





